The 

Canadian  Newspaper 
For  Investors 


a 


MONTREAL 


Consult  Our 
**Hints  to  Investors** 
Department 


CANADA 


TORONTO 


VOL.  33,  No.  17 


MONTREAL,  FRIDAY,  MAY  3,  1946 


eOVERNMENT 

AND 

CORPORATION 

SECURITIES 


At  the  Lookout 


Enquiries  Invited 


A.E.AMES&CO. 

LIMITED 

Business  Established  1889 

MONTREAL 

I  Toranla  WInnipag  Vaiwauvcr 
VIctafta  N«w  Yerfc 

lan^n,  bg. 


THE  COAL  STRIKE 
STILL  BECLOUDS 
BUSINESS  FUTURE 


Described  'as  the  Costliest  Tie- 
up  in  American  Industrial 
History 

tFhtClb  WIDESPREAD 


Prospect  That  Provinces  Could  Agree 
Unless  Duplessis  Decides  to  Take  a  Walk 

Quebec  Premier  Has  Lined  Up  With  Ontario's  Drew  But  Has  Not  as 
Much  at  Stake  Politically — Dramatic  Scenes  as  History-Making 
Events  Develop  in  the  Dominion- Provincial  Conference. 

BY  TEMPI  S 


BIG  SEEDING  JOB 
ON  THE  PRAIRIES 
IN  EARLY  SEASON 


Estimate  25  Million  Acres  Will 
Be  Sown  to  Wheat  This 
Year  in  West 


And  New  Cycle  of  Strikes 
Threatens  if  Settlement  of 
Lewis'  Demands  Results  in 
Higher  Prices  for  Steel 


RAIN  IS  NEEDED 


Special  Correspondence 

Winnipeg:  —  With  conditions 
Tirtually  ideal  seeding  of  wheat  Is 
now  in  full  swing  all  over  the 
southern  prairies.  On  the  whole 
the  season  should  go  down  in  the 
records  as  a  relatively  early  one. 
hut  the  West  still  has  a  couple  of 
weeks  of  intensive  work  ahead 
If  the  big  acreage  contemplated  is 
to  be  sown  by  the  middle  of  ,the 
month.  With  much  ancient  equip¬ 
ment  in  use  and  labor  none  too 
plentiful,  the  job  ahead  is  one 
w’hich  will  tax  the  resources  and 
strength  of  the  men  on  the  land. 

It  is  too  early  yet  for  figures,  but 
many  bellevo  that  25,000,000 
‘Scre's'^ni  be  sown  to  wheat  in  the 
three  western  provinces  this  year. 
Assuming  that  the  long  term  aver¬ 
age  of  16  bushels  to  the  acre  will 
be  reaped,  this  would  mean  a  crop 
of  400,000,000  bushels,  but  the 
yield  may  be  greater  or  less, 
depending  on  the  weather  condi¬ 
tions  encountered  during  the  grow¬ 
ing  season. 

At  this  writing,  however,  the 
farmers  would  like  to  see  rain. 
Scarcely  any  has  fallen  during  the 
past  two  weeks  and  little  during 
the  last  month.  In  some  areas  tlie 
top  soil  shows  signs  of  drying  out, 
and  hence  most  of  the  rural  west 
Would  welcome  showers,  even 
thougli  it  might  delay  the  seeding 
operations.  There  are  reports,  too, 
that  a  warm  wave  is  now  on  its 
way  from  All)erta  which  might 
further  complicate  the  situation. 

If  the  top  soil  shows  further 
signs  of  drying  out  it  would  mean 
(Continued  on  fage  10)  I 


ALREADY  described  as  the 
costliest  strike  in  American  his¬ 
tory,  the  tie-up  of  the  bituminous 
coal  Industry  continues  to  restrict 
steel  output  and  retard  the  whole 
program  of  post-war  industrial  re¬ 
construction.  Spokesmen  for  the 
operators  declare  that  the  strike 
is  “wrecking  the  country."  It  has 
been  estimated  that  the  walkout 
cost  workers  $100,000,000  in 
wages  in  the  month  of  April.  And 
the  resultant  industrial  slowdown 
is  daily  assuming  more  serious 
proportions.  Latest  reports  indi¬ 
cate  that  railroads  are  trimming 
service  to  save  coal;  and  in  some 
parts  of  the  country  public  util¬ 
ity  companies  have  been  ordered  to 
curtail  delivery  of  electricity  to  in¬ 
dustrial  users.  Negotiations  with 
John  L.  Lewis  of  the  United  Mine 
Workers  resumed  this  week  after 
a  nineteen-day  breakdown,  but 
with  little  or  no  apparent  progress 
towards  a  settlement.  In  the  Sen¬ 
ate  at  Washington  members  were 
told  that  the  strike  was  one  of  the 
things  W'hich  had  disrupted  an 
otherwise  pleasing  industrial  pro¬ 
spect  which  existed  last  January. 
Already  there  is  talk  of  a  new  cy¬ 
cle  of  strikes  in  the  automobile, 
electrical  and  other  industries 
should  the  settlement  in  the  coal 
dispute  be  on  the  basis  of  another 
advance  in  steel  prices;  and  that 
would  be  a  logical  effect  of  higher 
coal  costs. 

Steel  and  Railroad 
Worker*  Make  Demands 

The  steel  Industry  in  this  coun¬ 
try  is  directly  affected  and  short- 
•Iges  are  becoming  acute.  In  addi¬ 
tion  there  continues  the  prospect 
of  a  steel  workers  strike  to  back 
up  demands  for  substantially  in¬ 
creased  wages  and  shorter  hours. 
Higher  prices  for  steel  products 
would  be  an  inevitable  result  of 
wage  increases  at  a  time  when 
construction  is  developing  on  an 
increasingly  active  scale,  and  many 
industries  are  getting  into  stride  in 
the  production  of  equipment  and 
appliances  for  which  orders  have 
been  piling  up  for  some  years, 
during  the  war  and  since.  .\lso 
there  are  indications  that  railway 
workers  are  preparing  to  demand 
hi,gher  wages.  Efforts  are  being 
(Continued  on  Page  10) 


Ottawa — The  way  it  looks  at  this  writing,  the 
nine  provinces  are  going  to  sign.  They  are  going  to 
agree  with  the  Dominion  government.  .Mind  you,  one 
can’t  write  “stop  press"  items  for  a  weekly  col¬ 
umn,  and  what  one  writes  now  may  look  foolish 
the  day  after  tomorrow,  and  all  that  will  save  me 
will  be  the  editor’s  explanation  that  this  had  to  be 
written  before  the  conference  concluded. 

But  I’d  like  to  write  an  interim  report,  at  least. 
First  of  all,  it  was  Hon.  George  Drew  this  time  who 
held  out  the  olive  branch.  It  was  Mackenzie  King, 
for  a  change,  who  was  tough.  Hon.  Maurice 
Duplessis  offered  to  “rent”  provincial  rights  to  the 
Dominion  for  three  years,  a  face-saving  gesture  for 
all  his  forensic  protests. 

The  Drew-Duplessls  Axis  worked  all  right,  but 
the  gist  of  their  deliberations  was  that  they  would 
waive  income  and  corporation  taxes,  but  they  did 
want  succession  duties.  The  other  provinces  passed 
up  all  three  for  a  cash  consideration. 

King  was  tough,  and  truculent,  and  he  insisted 
he  had  compromised  enougli. 

But  all  the  provinces  asked  him  to  give  up  the 
small,  niggling  taxes  like  those  on  theatre  ticket.s 
and  gasoiine,  and  it  would  not  surprise  me  if  he 
would  yield. 

Let  me  start  at  the  beginning. 

Around  the  table  sat  the  nine 
provincial  premiers,  with  Mac¬ 
kenzie  King  at  the  head  end. 

Because,  presumably,  Alberta 
came  last  into  Confederation," 
pale-faced,  slight  Premier  E.  C. 

Manning  of  Alberta  sat  at  the 
foot  of  the  table. 

In  the  senatorial  seats  the 
brain-trusters  reposed,  rows  deep. 

At  a  special  table  marked  se¬ 
cretariat  sat  Clifford  Clark.  De¬ 
puty  Minister  of  Finance,  and 
greatest  “minister"  of  them  all. 

The  gallery  itself  was  interest¬ 
ing.  There,  were  the  Irish  Min¬ 
ister,  Hon.  J.  J.  Hearne;  Leo 
Dolan  playing  hookey  from  the 
Tourist  Bureau:  Louis  (the 
Brains)  Rasminsky,  up  from  the 
Bank  of  Canada,  with  his  “boss”, 
so-called,  Graham  Towers,  a  few 
pews  away;  I  noted  Mrs.  George 
Drew  w’ho  is  given  a  share  of  cre¬ 
dit  for  making  a  statesman  out 
of  her  husband,  watching  the 
proceedings  intently;  and  all 
kinds  of  people,  ranging  from 
members  and  senators,  to  Dr.  J. 

H.  King,  Senate  leader- — and  the 
fiscal  pundit,  Gerry  (Senator) 

McGeer. 

In  the  past,  Mackenzie  King 
was  conciliatory,  and  the  prov¬ 
inces  tough.  This  time,  I 
thought  that  King  was  tough 
and  the  provinces  held  out  the 
olive  branch.  Of  that,  more  later. 

V  ¥ 

In  the  earlier  part,  under  the 
heading  of  financial  arrange¬ 
ments,  Mr.  King  agreed  to  pay 
the  provinces  a  guaranteed  min¬ 
imum  annually  of  $15  per  capi¬ 
ta.  “The  actual  payments  to  be 
made  in  1947  will  be  substantial¬ 
ly  greater  than  the  guaranteed 
minimum  ....  In  no  case  will 
Dominion  payments  to  a  prov¬ 
ince  be  less  than  150  percent  of 
that  province's  annual  receipts 
under  its  Wartime  Tax  Agree¬ 
ment. 

The  P.  M.  had  a  lot  of  alterna¬ 
tives  wliich  prot)al)ly  will  delight 
tlie  book-keepers  who  read  his 
statements  verbatim.  l)ut  I  can’t 
iniagine  a  man  going  past  his 
stop  in  Westmount  because  of 
absorbed  perusal  of  these  fiscal 
alternatives. 

Even  tile  determination  to  eo- 

(Continued  on  Page  10) 


I  think  tile  crux  of  the  conference  hinges  on  the 
succession  duties.  It  may  well  be  that  Hon.  Jim 
Tlsley  and  his  brain-tru.sters  can  dream  up  a  liappy 
coniproniise,  and  if  they  can,  then  we  shall  have  the 
hoys  all  going  home,  singing  close  harmoiry. 

•Vt  this  writing,  the  only  hurdle  to  take  is  suc- 
ces.sion  duties.  Hon.  George  Drew  wants  to  make 
Ontario  a  safe  province  in  which  to  retire.  He  wants 
to  ease  up  on  succession  duties,  lure  semi-retired 
men.  For  instance,  he  would  not  have  let  a  man 
like  .Sir  Harry  Oakes  get  away  to  the  Bahamas. 
Ontari.i  i.s  going  to  be  a  preserve  for  private  enter- 
inise.  and  he  plans  to  induce  and  invite  as  many 
people  with  means  as  he  can  to  the  province. 

Canada  might  not  give  up  so  much  after  all.  in 
succession  dutie.s.  But  if  Drew  and  King  can  figure 
out  something  to  make  everybody  happy,  then  in¬ 
deed.  everybody  will  be  happy. 

At  this  writing,  the  conference  .seems  to  be  draw¬ 
ing  to  an  agreement,  some  kind  of  agreement.  I 
don’t  think  they’ll  go  home  without  some  kind  of 
deal.  But  even  yet.  only  a  very  wise  man,  or  bet¬ 
ter  yet.  a  fellow  who  can  read  next  week's  papers 
this  week,  could  tell  what’s  going  to  happen. 

I’ll  guess  that  they’ll  make  a  deal,  and  you  can 
write  in  and  laitgh  at  me  if  I  am  wrong. 


Reports  Split,  Seagrams 
Inter.  Utilities 

- » 

The  recent  plethora  of  stock 
splits  and  stock  rights  lias 
given  rise  to  the  usual  crop 
of  rumors  regarding  plans 
for  splitting  of  shares.  Thus 
the  sharp  market  advance  in 
stock  of  Distillers  Corp.  Sea¬ 
grams  this  week  was  accom- 
pani»>d  by  reiiorts  that  stock 
would  be  .split  on  5  for  1 
basis.  A  report  reaching  The 
Finaticial  Times  as  it  wetit 
to  press  —  too  late  for  con- 
firtuatlon  beitig  sought  —  in¬ 
dicat’d  that  directors  of  Inter. 
Utilities  had  deidded  to  split 
common  stock  I  for  1. 


lUc.  A  COPY,  53  A  YEAR 

WELL-BEING  OF 
RAILWAYS  SEEN 
INTHEBAUNCE 


Subsidizing  Competitive  Trans* 
portation  Services  Threat, 
C.P.R.  Meeting  is  Told 

COSTS  AND  RATES 


President  Coleman  Points  to 
Slim  Profit  Margin  as  Vul¬ 
nerable  Factor  in  Operating 
Outlook 


B.  AMERICAN  OIL 
PLANS  ADDITIONS 
ON  LARGE  SCALE 


Will  Increase  Refining  Capacity 
by  50  p.c.,  and  Broaden 
Range  of  Products 


ALBERTA  PROGRAM 


Sights  Set  for  New  Record 
Nev/sprint  Output  This  Year 


Look  for  4  Million  Ton  Produc- 
duction  Total,  Well  Ahead 
1936  Record 


to  meet  require- 
condition.s  have 


WOOD  SBPPLY  FACTOR 


Company  Executives  Tell  An¬ 
nual  Meeting  of  Operating 
Prospects  for  the  Current 
Year 


world  capacity 
monts  when 
steadied. 

L.  J.  Belnap.  president  of  Con-  !  program  of  drilling  in  .Alberta  oil 
solidated  Paper  Corp.  Ltd.,  told  !  field. 

shareholders  of  that  company  tliat  j  Speaking  of  projected  additions 

1  to  refining  capacity,  B.  A.  Oil  head 
I  slated  that  equipment  will  have  to 


OlUimism  regarding  the  outlook 
of  Canada  but  a  cautious  attitude 
towards  the  early  prospects  for 
Canadian  I’acific  Railway  Company 
were  the  underlying  features  of  the 
addre.cs  of  D.  C.  Coleman.  LL.D.. 
D.C.L..  chairman  and  pre.sident  of 
the  big  transi)ortation  company  at 
anuual  meeting  held  in  .Montreal 
this  week. 

Tlie  C.P.R.  chairman  drew  atten¬ 
tion  to  the  vulnerability  of  the 
I  company,  as  a  result  of  widely  in- 
;  creased  operating  costs,  to  a  down- 
j  ward  trend  in  volume  of  traffic. 

lie  indicated  liis  lielief  however, 

;  that  no  drastic  reduction  in  call 
upon  services  of  the  railways  Ls  yet 
in  sight.  Non-railway  income,  he 
;  jiointed  out,  is  uncertain,  due  to 
auses  which  af¬ 
fect  the  railway  system. 

Emphasizing  the  fact  that  means 
of  efficient  and  economical  trans¬ 
portation  is  a  necessity  of  the  first 


Toronto:  An  ambitious  program 
of  expansion  in  refining  capacity 
and  in  range  of  products  ^ 

lined  at  annual  meeting  of  British  ] 

American  Oil  Co.  Ltd.  held  here 
this  week  by  W.  K.  W'hiteford, 
president  of  company.  An  increase 

of  50  per  cent,  in  refining  capacity  ,  country,  Mr.  Coleman 

is  planned  within  nex  ew  >ears,  |  ability  of  railways 

president  said  as  also  an  extensive  ;  ^.p^ve  in  their  natur- 


pulp'.vood  cut  during  the  current 
season  w’as  in  excess  of  the  pre¬ 
vious  year  “by  quite  a  bit"  but  still 
(Continued  on  page  12) 


The  Course  of  Security  Prices 
Since  1932 


Memories  are  notoriously  short;  and  we  are  all  prone,  when 
concentrating  on  the  developments  of  the  day  to  lose  sight  of  what 
has  gone  on  before.  Consequently,  we  may  have  at  times  a 
distorted  impression  of  the  security  markets  and  their  position  a 
few  months  or  years  previously  .  A  chart,  practically  at  a  glance, 
corrects  this  human  tendency. 

In  a  brochure  which  has  just  been  prepared,  we  have  charted  the 
course  of  common  stock  and  preferred  stock  prices  and  Dominion 
of  Canada  bonds  prices  since  1932.  We  have  also  commented  upon 
current  price  levels  compared  with  those  which  existed  during  the 
1929  ana  1937  bull  markets.  Factors  which  should  be  considered  in 
the  selection  of  securities  to-day  are  also  reviewed. 

In  addition,  this  pamphlet  includes  current  investment  suggestions 
and  is  offered  without  cost  to  all  investors. 

Write  for  your  copy. 

M<Leod,Young,Weir  &  Compahy 

LIMITED 

Metropolitan  Building  276  St.  James  Street  West 

Toronto  Montreal 

T«l«phen*:  Elgin.  0161  Tcltphent:  Harbour  4261 

Ojfficts  at 

Torc.vtn,  Hamihon,  London,  Ottaua,  Montreal,  Quebec,  Sherbrooke  and  New  York. 
Correspondents  in  London,  lingland. 


Statements  of  high  executives  at 
annual  meetings  of  various  news¬ 
print  companies  during  past  week 
bear  out  forecasts  made  eariier 
this  year  that  newsprint  production 
in  Canada  will  reach  IHi  all-time 
peak  during  Uossiliility  of 

aggregate  output  from  Canadian 
miils  for  current  year  of  4  million 
tons  is  seen,  a  figure  which,  if  at¬ 
tained,  would  he  aliout  .‘150,000  tons 
in  excess  of  the  previous  record  fig¬ 
ure  established  in  19:i7,  of  2,654.- 
669  tons  and  about  550.000  tons 
greater  than  war-time  peak  of  3,- 
454,665  tonj^’ia  1941. 

Production  for  1945  in  Canada 
amounted  to  3,259,208  tons  and 
niilis  operated  during  tliat  year 
at  an  average  of  75.8  per  cent,  of 
capacity.  For  19  44  Canadian  news¬ 
print  outinit  totalled  2,991.782 
with  mills  operating  at  an  average 
of  68.6  per  cent  of  capacity  during 
the  period.  For  first  3  months  of 
this  year  production  of  9  70,9  23 
tons  was  up  over  200,000  tons  as 
compared  witli  same  period  of  last 
year  w-ith  mills  operating  at  an 
average  of  92.3  per  cent,  of  capa¬ 
city  as  again.st  71.7  per  cent,  in 
first  quarter  of  1945. 

Utterances  of  company  officials 
at  annual  nieeiiiigs  of  pu.st  week 
point  to  a  sieii-up  in  prodtufion 
during  second  lialf  of  year;  lieiice 
ucliieveinent  of  a  priMluctiou  mark 
of  4  million  tons  would  apiiear  to 
lie  indicatwl.  .Approximate  niaxi- 
niuni  —  over  any  extended  period  | 
■ — of  operations  to  capacity  in  news-  | 
print  industry  is  98  per  «’ent.  Pro-  | 
ductioii  rate  for  first  quarter  of  ! 
this  year  of  92.3  per  <’ent  was,  ac- 
cordiugly,  fairly  close  to  niaxiinum. 
Peak  operations  during  second  halt 
however,  would  liring  aggregate 
production  for  I94ti  to  well  aliove 
the  4  million  ton  mark. 

Pii)l>woo<l  Inventories  Short 
Only  doulitful  factor  in  the  pro¬ 
duction  outlook  —  with  an  excess 
of  demand  over  maximum  produc¬ 
tion  assured  tliroughut  the  year  — 
is  availaliility  of  pulpwood  supplies. 
Proceedings  at  annual  meetings  of 
newsprint  companies  indicated  that 
pulpwood  inventories,  in  general, 
are  at  a  discouragingly  low  level; 
hence  woods  operations  this  year 
will  tell  the  tale  as  to  whether  pro¬ 
duction  objectives  of  Canadian  in¬ 
dustry  can  he  acliieved.  in  this 
connection,  it  sliould  lie  noted  tliat 
manpower  needs  in  woods  opera¬ 
tions  have  Iieen  reduced  to  no  in¬ 
significant  extent  liy  a  marked 
trend  towards  greater  nieclianiza- 
tion  made  possible  by  ending  of 
hostilities  last  year. 

Newsprint  companies,  in  light  of 
the  prospects  for  w'idely  expanded 
production  and  sales  can  look  for¬ 
ward  to  more  [irofitalile  operations 
in  19  4  6  than  for  many  years  past.  I 
The  price  boosts  granted  to  date  I 
this  year  liy  O.P.A.  and  by  W.P.  1 
T.B.  seem  likely  to  be  followed  by  j 
another  increase  in  price  for  second  | 
half  of  year  which  should  offset  i 
any  rise  in  costs  that  have  taken  ' 
place.  Cut  in  e.p.  tax  to  60  per  ! 
cent,  for  this  year,  and  prospects  ; 
for  further  tax  reduction  is  an¬ 
other  factor  of  prime  ini|)ortance  in 
earniiig.s  outlook. 

Demand  Can  lie  .Met 
-At  annual  iiieeling  of  St.  l.awieii- 
ce  Paper  .Mills  Co.  I.ltl,.  sliarehold- 
ers  were  told  liy  Artliur  F.  AVliite, 
vice-president  aiul  managing  di¬ 
rector,  in  referring  to  world  news¬ 
print  shortage,  tliat  tliere  could  lie 
little  doubt  as  to  aiiility  of  existing 


BIG  EXTENSIONS 
IMPERIAL  OIL 


Shareholders  Told  About  $30 
Million  to  be  Spent  on 
Plant  and  Tankers 


Sarnia:  Capital  expenditure  of 
approximately  $30,000,000  for  new 
lilants  and  equipment  and  for  new 
tanker  ships  have  been  projected 
liy  Imperial  Oil.  Limited,  Henry  H. 
Hewetson,  president  of  the  com¬ 
pany,  told  shareholders  at  annual 
meeting  of  company  held  here  this 
week. 

Expenditures  are  planned,  Mr. 
Hewetson  said,  with  olijective  of 
catching  up  on  delays  in  develop¬ 
ment  that  were  enforced  liy  war 
conditions.  Approximately  $21,- 
250,000  will  he  spent  on  new  plants 
and  equipment  and  nearly  $9,000,- 
000  tor  new  tankers. 

Comtnenting  on  earnings  for  1945 
the  president  said  higher  net  re¬ 
turns  could  not  lie  expected  in  the 
near  future.  Much  thought  and 
energy  would  liave  to  he  given  to 
tlie  question  of  exploration  for  oil 
in  Caiia<la  in  tlie  hoiie  of  creating 
larger  revenues  from  production. 
Because  of  tlie  vast  areas  to  lie  ex¬ 
plored  tills  work  would  call  for 
.systematic  operations  over  a  long 
period  of  time. 

.Accounts  of  the  company  for  1945 
Were  approved  and  the  directors 
were  reelected. 


al  role  liinges  on  the  justice  exten¬ 
ded  them  under  public  policy.  “If", 
he  said.  “Canadian  railways  are  to 
make  their  contrilmtion  to  pros¬ 
perity  a  policy  must  he  adopted 
he  of  a  type  that  will  province  not  v.iiich  will  enable  them  to  earn 
only  liigh  octane  gasoline  Init  also  sufficient  to  cover  their  costs  plus 
other  new  and  different  fuels  and  |  moderate  return  on  the  capital 
lubricants  for  entirely  different  ^  invested  in  them.  In  order  to  per- 
(ypes  of  prime  movers.  |  mif  sound  maintenance  and  devel- 

As  a  part  of  tlie  expansion  pro-  |  opment  of  rail  transport,  untinged 
gram  tlie  company  is  this  year  in- |  i,y  political  considerations,  railway 
stalling  additional  equipment  at  \  rates  must  he  flexitile  enough  to 
Moose  Jaw  and  Calgary  wliicli  will  meet  changing  conditions  and  snf- 
permit  the  manufacture  of  a  wider  ''  ficlently  conpensatory  to  provide 
range  of  asplialt  prmlucts  and  !  a  fair  and  reasonable  margin  he- 
utilization  of  the  heavy  gravity  j  tween  earnings  and  expen.ses.” 
crude  oils  produced  in  Western  i  Referring  to  threat  of  renewed 
Canada.  The  company  lias  refin-  j  competition  from  trucks  and  buses 
(Contniued  on  Page  12)  *  (Continued  on  Page  10) 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 
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and 

Industrial  Financing 

DoMITTIOPf  SeCUBITIBS 
GORFC^AIION  LPUTED 

ESTABLISHED  1901 

275  St.  James  Street.  Montreal 
Telephone;  Harbour  22IJ 


Trustee  Investments 


During  the  past  five  years  the  Townships  of  East  York  and 
Srarboroiigh  have  shown  marked  development. 

In  the  period  19.39  to  19 1,3  funded  debt  of  East  York  was  reduced 
27)%  while  its  population  increased  some  .3,000  to  about  43,400 
residents.  In  Scarborough  funded  debt  was  reduced  over  31% 
and  population  increased  by  over  2,230  to  about  2.3,480  in  the 
same  perimi. 

New  industries  liave  been  attraeted  to  lliese  districts  which  has 
resulted  in  expanding  residential  areas.  e  offer  as  principals: 

$97,000  Township  of  Scurburuiigh 
2?4%  and  3%  Bonds,  due  .May  1,  1956-1970 
Price: 

99., 30  and  interest  for  19.36-.39  maturities  to  yield  about  2.80% 
100.00  and  interest  for  1960-70  maturities  to  xield  3.00% 

$62,000  Township  of  East  York 
2^4%  Bonds,  due  May  1,  1936-59 
Price:  99.30  and  interest  to  yiehl  about  2.80% 

Descri()tive  circulars  furnished  upon  request. 


The  Wood  Gundy  Corporation, 


Winnipeg 
Ottawa 
London,  Eng. 


Limited 

MONTREAL 
Toronto  New  York 

Hamilton  Kitchener 


Vancouver 
Victoria 
London,  Ont. 
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2  THE  FINANaAE  TIMES,  MAY  3,  1946- 

B.C.  POWER  CORP’N  1  Vice.p«si<l.nt 
CHANGES  REFLECT 
POLICY  REVISION 

Eicclion  of  New  Top  Officialt 
Marks  New  Outlook  To¬ 
wards  Operations 

EMPHASIS  ON  YOUTH 

(Special  Correspondence) 

Vancouver  —  Youth  and  vigor 
Tvere  injected  Into  the  top  manage¬ 
ment  of  B.C.  Power  Corporation 
(B.C.  Electric)  last  week  with  the 
election  of  Dr.  A.  E.  "Dal”  Grauer 
as  president  and  R.  H.  B.  Ker  and 
B.  I.  “Boss”  Johnson  as  director.s. 

All  three  are  native  sons  of  British  OLIVIER  ROLLAND,  whose 
( olumbia  who  made  their  mark  election  as  Vice-president  of  the 
In  business.  Rolland  Paper  Co.  Ltd.,  has  been 

Mr.  Ker,  a  member  of  an  old  Vic-  announced. 

toria  family  and  for  many  years  — - - 

active  in  various  industries  in  West-  expenditure  of  some  ?50  mini 
ern  Canada,  succeeds  A.  T.  Goward  of  this  about  $17.5  million  1 
on  the  board.  Mr.  Goward  was  for  been  earmarked  for  current  ci 
many  years  in  charge  of  the  com-  structlon.  During  the  war  ye; 
pany’.s  operations  on  Vancouver  tbe  company  was  handicapped 
Island.  Mr.  Johnson,  a  member  of  cause  of  the  shortage  of  labor  1 
the  provincial  legislature  as  well  even  more  by  the  difficulty  of  g 
as  executive  of  one  of  the  provin-  ting  equipment  of  all  kinds.  Tra 
ce's  largest  supply  houses,  sue-  "’“y  rolling  stock  suffered  Impa 
reeds  J.  H.  McDonald,  lumberman,  merit,  and  it  was  impossible 
Who  retired  owing  to  ill  health.  ’  proceed  with  the  extensive  pow 
Significant  ns  these  two  appoint-  Projects  that  otherwise  would  ha 
merits  are.  the  most  important  been  launched, 
change  involved  the  replacement  The  company's  recent  transfi 
of  \V.  G.  Murrin.  dean  of  Cana-  mation  is  generally  regarded 
dian  public  utility  executives,  as  sood  public  relations  in  a  politii 
president  of  B.C.  Power,  with  4  0  sense.  It  will  be  recalled  that  t 
year  old  “Dal”  Grauer,  who  for  Provincial  goveriiment  flirted  wi 
several  years  has  been  executive  ^be  idea  of  acquiring  the  compan; 
vice-president  and  in  that  capacity  assets  and  that  sevei-al  of  the  m 
an  influential  figure  in  the  plan-  nicipalities  encouraged  the  id 
ning  and  execution  of  the  com-  until  the  govei-wnent,  on  seco: 
pany's  policies.  thought,  lost  interest  and  agre 

Mr.  Murrin,  who  came  to  Van-  only  to  give  the  municipalities 
couver  in  191.3  from  the  London  eertain  amount  of  finartcial  sii 
(England)  Tramway  System  to  be-  port  should  they  desire  to  ma 
come  an  executive  of  B.C.  Electric  ^be  move.  The  municipalities  d 
Railway,  succeeded  George  Kidd  c'dod  it  was  too  big  a  respoitsibili 
as  president  many  years  ago.  He  for  them  to  undertake,  so  grac 
is  now  quitting  the  more  active  I  fP"y  stepped  out,  leaving  t 
duties  but  will  continue  as  an  ad-  ;  B  C-  Klectric  system  in  priva 
visor  with  a  place  on  the  board  of  j  bands. 

directors.  i  Entirely  Xew  Sei-Vp 


Peaceful  Revolution 

.\nother  interesting  appointment 
was  that  of  Thomas  M.  Moran  as 
vice-president.  Mr.  Moran  was 
formerly  with  the  statistical  firm 
of  Stevenson  &  Kellogg,  Montreal, 
although  he  has  recently  been  en¬ 
gaged  in  making  a  survey  of  the 
B.C.  Corporation  and  its  subsi¬ 
diaries. 

The  new  appointments  mark,  in 
a  sense,  a  peaceful  revolution  with 
the  company  and  the  emergence  of 
an  aggressive  young  group  who  are 
expected  to  exploit  to  the  full  the 
company’s  opportunities  for  ex¬ 
pansion.  While  most  of  the  plan¬ 
ning  was  done  during  the  admi¬ 
nistration  of  Mr.  Murrin,  it  will 
fall  to  Dr.  Grauer  and  his  associates 
to  execute  the  program. 

B.C.  Power  has  announced  a  long 
term  expansion  scheme  involving 


expenditure  of  some  $50  million, 
and  of  this  about  $17.5  million  has 
been  earmarked  for  current  con¬ 
struction.  During  the  war  years 
the  company  was  handicapped  be¬ 
cause  of  the  shortage  of  labor  but 
even  more  by  the  difficulty  of  get¬ 
ting  equipment  of  all  kinds.  Tram¬ 
way  rolling  stock  suffered  impair¬ 
ment,  and  it  was  impossible  to 
proceed  with  the  extensive  power 
projects  that  otherwise  would  have 
been  launched. 

The  company's  recent  transfor¬ 
mation  is  generally  regarded  as 
good  public  relations  in  a  political 
sense.  It  will  be  recalled  that  the 
provincial  government  flirted  with 
the  idea  of  acquiring  the  company's  j 
assets  and  that  several  of  the  mu-  i 
nicipalities  encouraged  the  idea  j 
until  the  govei'«Jnent,  on  second  > 
thought,  lost  interest  and  agreed  ^ 
only  to  give  the  municipalities  a  ; 
I  certain  amount  of  financial  sup-  j 
port  should  they  desire  to  make  I 
the  move.  The  municipalities  de¬ 
cided  it  was  too  big  a  responsibility 
for  them  to  undertake,  so  grace-  ! 
fully  stepped  out,  leaving  the  | 
B.C.  Electric  system  in  private  , 
hands. 

Entirely  Xew  Sei-Vp  | 

But  the  C.C.F.  has  been  clamor¬ 
ing  for  public  ownership  of  utili¬ 
ties  and  so  has  an  important  sec¬ 
tion  of  the  press  in  British  Col¬ 
umbia.  Municipalities  are  also  in 
favor  of  the  general  principle,  and 
part  of  their  attitude  was  due  to 
what  they  considered  lack  of  en¬ 
terprise  on  the  part  of  (he  B.C. 
Electric,  even  though  that  lack 
may  have  been  due  almost  entirely 
to  the  restrictions  arbitrarily  im-  | 
posed  by  war.  | 

However,  the  reorganization  just  ; 
effected  gives  the  company  an  en-  j 
tirely  new  setup,  a  new  outlook 
and  tends  to  emphasize  the  fact 
that  the  company  is  dominated  by 
young  westerners  whose  entire  bu¬ 
siness  life  has  been  spent  in  Bri¬ 
tish  Columbia.  The  old  stigma  of 
“remote  control”  which  used  to  be 
prevalent  some  years  ago  has  now  ' 
been  pretty  well  eliminated.  ! 


Dividend  Declarations 


Ycai 

■ly 

Ihi 

lie 

» 

Div. 

Pay; 

able  Iter 

•Old 

Rate  t 

AnKlo-(;,AJ!i.  Oil  . 

.05 

May 

It 

Apr. 

27 

Aiikus  (.orp.  Pref . 

. . .  4.50 

t.l’i'  j  Q. 

.bine 

1 

Apr. 

30 

limik  of  Monlre.ll  . 

.80 

.20  U. 

June 

1 

.\pr. 

:((i 

liank  of  Toronto  . 

.  ..  1.00 

.25  O. 

June 

1 

Mav 

17 

Ilanque  (Viii.  Nationalc  . . 

.70 

.17'.  g. 

.Inne 

1 

Mav 

15 

Ikirlier-Kllis  ol  (.an . 

.50 

.12L.  (J. 

June 

1.1 

Mav 

::i 

Do.,  Extra  . 

.12C. 

June 

15 

Mav 

31 

liatlnirst  P.  1*.  “A”  . 

...  1.00 

.25  (j. 

June 

1 

Apr. 

30 

\V.  I).  Heath  A  Sons  “A”  . 

t.Oii 

.lime 

1 

Mav 

1 ", 

Hrewrrs  A  Distillers  . 

...  .50. 

.  .50  A. 

May 

20 

Apr. 

10 

Do.,  “Bonus’*  . 

20 

Mav  2" 

A  pr. 

I!t 

Can.  Car  &  Fdry.  . 

.2.7  Ini. 

May 

22 

Apr. 

20 

1(0.,  Ordinary  . 

.80 

.20  Q. 

7rav 

22 

Apr. 

20 

Do.,  P'xtra  . 

.11 

May 

22 

A  nr. 

20 

Gan.  Cement  Pref.  . 

. .  .  fi..'>(l 

1.02'j  Q. 

June 

20 

Mav 

22 

Can.  (len.  EI(C.  Coin.  .  . . 

. .  .  8.00 

2.00  g. 

.luly 

1 

JlllK’ 

15 

Can.  Ind.  .\lcohol  “A'*  . 

.25 

June 

1 

May 

2 

Do.,  “B“  . . 

.2.) 

June 

1 

Mav 

2 

Can.  Oils  Co.,  Coin . 

.15 

.May 

15 

Mav 

1 

Do.,  K\tia  . 

.02C1. 

May 

15 

.May 

1 

Crown  (^)rk  A  Sea!  (’<> . 

2.ao 

.50  0. 

Mav 

17 

\  nr. 

10 

(.an.  iMHxi  Prod.  . 

...  1.00 

.27  g. 

.luly 

1 

Mav 

31 

Do.,  Common  . . 

.50 

.12',  g. 

.lulv 

1 

May 

31 

Can.  Machinery  Com . 

.  ..  1.00 

.50  S. 

June 

28 

June 

10 

Can.  Maltinj;  . 

.  .  .  2.00 

.50  g. 

June 

10 

(iniip 

.  71 

Cassidy’s  Ltd.  l*ref . 

1 .75 

.lulv 

2 

June 

3 

Do..  Arrears  . 

3.50 

.lulv 

2 

June 

3 

Cockshutt  Blow  Co.  Ltd . 

.25  S. 

Inn 

e  t 

Mav 

1 

Commonwealth  Int.  Corp . . 

.10 

.01  D. 

Mav 

15 

Apr. 

17 

C.onfederntion  i.ife  . 

,  . .  o.oo 

1.50  (). 

June 

1.1 

June 

10 

I'onsumers  Glass  Com . 

. .  2.00 

.7(1  g. 

May 

31 

.\nr. 

30 

Corrugated  Paper  Ilox  Pref.  ., 

.  .  5.00 

C25  (). 

June 

1 

Ma\ 

15 

(Cosmos  Imperial  . 

1.20 

..'10  g. 

May 

15 

.\pr. 

30 

Davis  I.ealher  “A"  . 

..  L.'.n 

.37',  g. 

June 

1 

Mav 

1 

Do..  “B”  . . 

. ..  .70 

.I7‘..  (,). 

June 

1 

Mav 

1 

Dome  Mines  Ltd.  . .  . 

.  1.20 

.30  g. 

.luly 

30 

June 

20 

Dom.  A  .Mixlo  hiv.  pref . 

1  25  () 

June 

1 

Mav 

1'. 

Dom.  Brid^Se  I.td . . . 

. .  1.20 

..'10  g. 

May 

23 

Apr. 

.'{0 

Doiii.  Scottish  Inv.  . 

June 

1 

Mav 

I 

Dom.  Steel  A'  (.oal  “B'*  . 

.2.)  Ini. 

June 

:{o 

'lav 

31 

Dominion  Stores  . 

..  1.0(1 

.37  g. 

June 

17 

Mav 

IS 

Kast.  Steel  New  . 

.20 

June 

1 

.Mav 

15 

Kleclrolnx  Corp . 

.25 

■May 

17 

.\pr. 

0 

Do.,  .looini  •••  . 

.20 

May 

J.’ 

K  nr 

IT 

Oeo.  Weston  Pref . 

. .  .(..^o 

i.i2>,  g. 

.lime 

I 

Mav 

15 

IJallnor  Mines  . . . . . . 

.07 

June 

1 

Mav 

1 

10 

Hamilton  Cotton  ('om . «.... 

.22*  J 

JlllH' 

I 

Mav 

Holt  Benfrew  Pref.  . . 

. ,  7.00 

.3.70  S. 

.lulv 

15 

.lime 

15 

Home  Oil  Ltd.  . 

.17 

May 

15 

\  nr. 

10 

Imperial  Tobacco  (.'om . 

.10 

Tune 

20 

Mav 

1  1 

Jnd.  Aoreptaiioe  l*ref . 

.  5.00 

1.’27  0. 

JUIH’ 

Mav 

:ti 

Int.  Bronze  Com . 

..  l.(M» 

.27  i). 

•luly 

15 

June 

15 

Do.,  Pref . . 

..  I.,i0 

..’!7',  g. 

.lulv 

15 

June 

l.i 

Island  Mountain  Mines  ....  ... 

.05 

May 

28 

.\nr. 

20 

I.ake  of  The  \V(K)ds  (.om . 

..  1.20 

.:«( g. 

JuiH’ 

1 

Mav 

8 

I,iimn(pie  G.  M . 

.05 

June 

I 

'  nt 

2'< 

T..aiira  Se<’ord  . 

.80 

.20  0. 

June 

1 

Mav 

1 

30 

I.eich  Gold  Mines  . 

•80 

.02  g. 

May 

15 

\l)r. 

Lew  Brothers  . 

.10 

.luly 

2 

June 

1 

Boht.  Mitchell  . 

1.00 

June 

15 

11 

Alay 

15 

I.angley’s  I.td . 

.50 

June 

June 

1 

McIntyre  I’orr.  G.  M . 

. .  2.2'J 

..77',  Q. 

June 

I 

Ma  y 
May 

1 

Noranda  Mines  . 

. .  1.00 

1.00  o. 

June 

15 

15 

Nornietal  M.  (.orp . 

.10  Ini. 

June  : 

21 

JlIlK’ 

1  1 

Nova  Scotia  L.  A  P.  Pref . 

. .  fi.OO 

1.70  (>. 

.fn'*e 

July 

t 

Ma  V 

1  1 

Ogilvie  Flour  Com . 

..  l.iM) 

.‘27  g. 

2 

May 

28 

Do.,  Pref . 

.  .  7.00 

1.77  g. 

June 

1 

Api. 

20 

Ontario  Steel  Com . 

l.no 

.27  g 

Mav 

\|U 

l.'i 

Do.,  Pref . . 

. .  7(0 

1.77  n. 

Mav 

17 

\  nr 

15 

Ottawa  I.iglit  11.  A  P.  Com . 

.00 

.17  0. 

.Tilly 

1 

Mav 

17 

. .  5.00 

1.27  g. 

.lulv 

1 

Mav 

15 

Pato  ('ons . 

.20 

May 

31 

May 

1(1 

Patou  Mfg.  Com . 

. .  4.00 

1.00  0. 

June 

r. 

15 

May 

31 

Do.,  Pref . 

. .  7.00 

1.77  g. 

June 

May 

3J 

Pavninsfer  Cous  Mines  . 

.01 

in 

\pi 

in 

Penmans  Limited  Com . 

..  3.00 

.7.7  Q. 

-May 

15 

pr. 

15 

Do..  Pref . 

. .  fi.OO 

1..70  0. 

Mav 

15 

Apr 

15 

power  (’orp.  Pref . 

..  0.00 

1.70  g. 

.lulv 

15 

.lime 

20 

Do.,  2nd  Pref.  . . . 

. .  3.00 

.77  g. 

JlPv 

15 

June 

Proprietary  .Mines  Ltd . 

.07 

.May 

8 

Apr. 

S 

Quebec  Power  Co . 

..  i.no 

.2.7  Q. 

May 

2.1 

Vnr. 

10 

Itegent  Knitting  Pref . 

. .  1 .00 

.1(1  g. 

.lime 

1 

May 

June 

Do.,  Pref . 

. .  7.O0 

1.77  g. 

.June 

1 

B '  lland  Paper  f.om . 

.on 

.17  g. 

May 

17 

Mav 

1 

30 

Bovnl  Bank  of  Can . 

.80 

.20  g. 

June 

1 

Apr. 

Shawlni^an  Water  A  P.  Com.  .. 

.  .  1.00 

.27  g. 

.May  25 

•  Vt)'-. 

Sherwin-Williams  . 

.00 

.17  g. 

Aug. 

1 

.luly 

10 

Do..  Pref . 

. .  7.00 

1.77  g. 

July 

June 

2 

June 

10 

.10 

-May 

31 

Do.,  V.  T . 

.10 

June 

2*1 

May 

Siga  .Mines  . 

'. !  1  .‘in 

.30 

July  1 

June 

11.  Simon  A  Sons  Com . 

May 

Do..  Pref . 

. .  .5.00 

1.27  g. 

June 

SiiiiD.Mm’s  l.tii.  Prpf .  4->' 

So'illirrii  t^aii.  Power  Pref .  (i.Jjl 

Do.,  Com . 2' 

I'lie  Soiitham  Company  . 

Sliiiu(.  f.lii”»i*eul  Pref .  a.i'i 

Sylvanite  . . '■ 

Teek-Huglies  li.J! . . 

To'i'irii  ().  . . 

I  nited  Corp.  “.V”  . 

L'lilted  Corp.  "B”  . . 

B— Semi-Annuallir.  Ini.— InUnm. 

4  -  Ijuarterljr.  Arr«— -Arreari. 


4. .'.It  1.1  g. 

.8(1  .:n'  y. 

.7«  .tag. 
5.(t"  1.2.'.  (J. 


May  :i«  Apr.  .'W 
PavalXB  lo  U.Sl.  Kunilk. 
-1945. 


TRAFFIC  DEMAND 
STILL  EXPANDING 

Montreal  Tramways  Meeting 
Told  Calls  on  Service  Con¬ 
tinue  to  Increase 


Although  almost  a  year  has  elaps¬ 
ed  since  hostilities  ceased  more 
passengers  are  demanding  service 
from  the  company  than  ever  be¬ 
fore,  and  the  company  is  being  call¬ 
ed  upon  to  carry  more  passengers 
each  day  as  compared  with  corres¬ 
ponding  day  of  1945,  R.  X.  Watt, 
president  of  the  Montreal  Tramways 
Company,  told  shareholders  at  the 
annual  meeting  during  past  week. 
There  has  not  been  one  day  since  the 
beginning  of  the  year,  he  said, 
g  when  this  has  not  occurred.  Up  to 
jg  April  1  the  company  had  carried 
4,000,000  more  passengers  than  in 
the  corresponding  period  of  last 
_  year. 

n.  None  of  (he  new  busses  ordered 
as  in  January  19  4  5,  have  yet  been  de- 
Q.  livered  but  it  is  expected  that  15 
I's  will  be  delivered  next  month  and 
e-  25  in  June.  The  company  has  placed 
an  order  for  an  additional  100 
busses,  w'hich,  it  is  expected,  wilt 
1-  be  delivered  at  the  rate  of  25  a 
r-  month  beginning  in  July  . 

0  Reports  were  read  and  adopted 

,[•  and  directors  were  reelected.  At  a 
e  later  meeting  all  officers  were  re¬ 
appointed. 

^TWINCITY^S 
1st  QUARTER  GAIN 

a  I  ■;  I 

d  '  Due  to  Drop  in  Income  Tax  Net 
d  '  Up  $119,988  From 

®  i  Last  Year 

0  I 

Toronto:  Reduction  of  $311,491 
y  in  income  taxes  enabled  Twin  City 
I  Rapid  Transit  Co.  and  subsidiaries 
g  j  for  the  quarter  ended  March  31 
g  '  to  show  an  increase  of  $119,988  in 
I  net  income  as  compared  with  same 
I  period  last  year  in  the  face  of  an 
I  increase  of  $299,217  in  operating 
expenses  and  Federal  taxes  other 
than  income. 

During  the  period  operating  reve¬ 
nue  rose  to  $4,238,781  from  $4,- 
™  134,776  in  the  like  period  of  1945, 

^  while  operating  expenses  and  Fed- 
’  eral  taxes  other  than  income  were 

-  $3,426,048,  against  $3,126,831. 

■  Non-operatin.g  income  of  $11,917 
^  contrasted  with  $8,658,  making 
’’  gross  income  of  $824,650,  against 

■  I  $1,01  7,603  a  year  ago. 

I  Deductions  for  interest,  amor- 
t  i  tization  and  miscellaneous  debits 
•  i  totallwl  $80,245,  against  $81,695, 

:  while  income  taxes  absorbed  $34  4,- 
t  246,  against  $655,737,  leaving  net 
’  income  for  the  quarter  of  $400,158 

-  as  compared  with  $280,170  in  the 

-  corresponding  period  of  194  5. 

1st  QUARTER  OFF 
FOR  BATHURST  CO. 

^  Earnings  Off  on  Increased  Out- 
^  ;  put,  but  Price  Increases  have  ; 
Favorable  Inference 

I  .\t  annual  meeting  of  Bathurst  | 

!  Power  &  Paper  Co.  Ltd.,  held  in 
!  Montreal  this  week,  R.  ly.  Weldon, 

I  president,  stated  that  earnings  for 
I  the  first  quarter  of  1946,  after  I 
.  provisions  for  income  and  excess 
profits  taxes,,  amounted  to  $66,380, 

I  as  compared  with  $73,651  in  the 
!  corresponding  period  of  19  4  5.  In- 
I  eluded  for  1945,  he  added,  were' 
quarterly  dividends  amountin.g  to  j 
'  $27,500  from  the  two  box  plant  I 
subsidiaries  and  a  charge  of  $14,- | 

I  883  for  interest  on  bank  loans.  ! 

I  Operations  and  earnings  of  the  box  | 
plants,  president  stated,  were  better  ! 
in  the  first  quarter  of  1946  than 
'  for  the  same  period  last  year.  i 
Quarter's  earnings,  annual  meet-  ■ 

!  ing  was  told,  do  not  reflect  recent  I 
'  price  increases,  the  first  of  which  j 
;  took  place  on  April  1.  In  reporting  i 
on  these  increases  .Mr.  Weldon  re-  j 
ferred  to  the  rise  of  $2  a  ton  in  U.S. 
funds  in  the  jirice  of  unbleached 
j  sulphite  pulp  in  the  I’.S.  “This 
I  was  applicable  to  our  shipments  of 
this  producing  commencing  on  April 
22.”  he  said. 

“With  this  increase”,  he  added, 
“all  of  the  products  of  the  com¬ 
pany  have  been  granted  moderate 
j  increases,  the  effect  of  which  is  to 
I  offset  partially  the  large  increases 
j  which  have  previously  taken  place 
in  wages,  jtttlpwood  and  other  sup- 
!  plies.  Since  the  trend  toward  fttr- 
I  (her  increases  in  costs  ai)i)ears  to  be 
I  continuing,  it  follows  that  further 
I  price  increases  will  also  be  requir- 
'  ed  in  due  time. 

!  Operations  at  the  idant  at  Bath¬ 
urst,  Mr.  Weblon  stated,  have  con- 
;tinu(d  to  intike  good  progress  and 
production  for  the  first  quarter 
:  tot  iib'd  30,119  tons  in  all,  com- 
,  itared  with  27,809  in  first  quarter 
:  of  19  15. 

I  Senator  G.  B.  Burchill  was  elect- 
i  ed  a  siirector.  filling  a  vacancy  left 
j  by  the  late  F.  J.  Campbell.  Other 
;  directors  were  re-electe<l. 

C.P.R.  Gross,  Net 

Lower  For  Quarter 

I  Decreased  gross  and  net  earnings  ; 
'sluring  .March  ati<l  tlie  first  quarter  i 
I  of  this  year,  are  reported  by  the 
I  Canadian  Pacific  Railway  Com¬ 
pany,  with  March  net  at  the  lowest 
level  for  that  month  since  19  40. 
Gross  last  month  was  $25,253,712. 
a  decrease  of  $1,129,105  while 
I  woiking  expenses  were  $2  14,349 
I  less  with  net  tit  $  1,699,141  being 
$904,756  under  a  year  ago. 

Cumulative  gross  earnings  for  ! 
tile  first  qtiarter  were  $71,1  61,293,  j 
a  decrease  of  $2,470,927.  Working  i 
expenses  were  $66,883,930.  a  de¬ 
crease  of  $731,801  and  resultant  | 
iK'f  was  $4,277,363  as  compared  | 
with  $6,016,489,  a  drop  of  $1,739,- 
126. 


Jamaica  Pub.  Service^  MEXICAN  LIGHT  | 

Jamaica  Public  Service,  Ltd.,  an.d  |l  A  IN 

subsidiaries  report  net  Income  for  Vk/  Vrilll  j 

March  at  $28,116,  against  $23,635  -  j 

in  the  same  month  of  year.  Cumulative  Net  for  12  Months 

Operating  revenues  amounted  to  .  _  l  i  iobc  d 

$146,382,  compared  with  $135,081.  *<>  December  Slst,  1945,  Ke-  I 

and  gross  income  after  retirement  fleets  Higher  Rates  j 

of  reserve  accruals  aggregated  $36,-  -  j 

764  against  $32,158  a  year  ago.  Increased  rates  in  force  since  | 

For  the  12-month  period  ended  July  last,  are  reflected  in  earnings 
March  31  operating  revenues  were  figures  of  Mexican  Light  and  Power 
$1,643,650,  as  compared  with  $1,-  Co.,  Ltd.,  for  the  12  months  ended  i 
548,997  in  the  like  period  of  the  December  31,  1945,  which  show 
previous  year.  Gross  after  retire-  gross  earnings  for  period  up  $2,- 
ment  of  reserve  accruals  amounted  996,017  to  $15,623,896  from  $12,-  | 
to  $418,404,  against  $365,542,  and  ;  627,879  in  the  corresponding  period 
net  income  of  $315,095  contrasted  |  of  the  previous  year, 
with  $257,39  6  in  the  1945  period.  I  Xet  earnings  available  for  fixed 


with  $2o(,39  6  in  the  194,’>  period.  •,  Xet  earnings  available  for  fixed 

- ^ - 1  charges  were  $1,119,263  greater  at 

Executive  Chenges  ■  $3,527,357.  Expenses  for  the  pe- 

'  riod  which  are  not  shown  in  the 
Hamilton  Bridge  Co.  .  monmy  report,  are  said  I 

Hamilton  —  Shareholders  of  i  to  include  a  10  per  cent  increase  in 

Hamilton  Bridge  Co.,  Ltd.,  were  '  wages,  effective  August,  1945. 
informed  at  the  annual  meeting!  Gross  earnings  from  December  ^ 
here,  that  G.  W.  AVigle,  who  has  |  operations  are  reported  at  $1,529,-: 

been  chairman  of  tlie  board  and  I  056,  a  gain  of  $340,739  over  a  ; 


working  with  Canadians  in 
every  walk  of  life 
since  1817 


president  since  1042,  liad  resigned  year  aj?o.  This  increase  was  more  | 

the  presidency  hut  would  continue  than  offset  by  an  increase  of  $425.-  ci eased  by  56  per  cent,  over  the  20,104  cars  were  required  to  handle 

as  chairman  of  the  Iioard.  F.  M.  121  n  operating  expenses  and  de-  period  last  year,  regarded  as  905,820  tons  of  pulp  and  paper, 

Ross,  vice-president,  resigned  that  preciation  of  j$l,315,797,  so  that  indicative  of  the  general  rise  In  its  compared  with  25,806  carloads 

office  hut  remained  as  a  director.  net  earnings  for  the  month  were  Production,  according  to  an  offi-  transported  in  similar  period  In 
A.  S.  Jenkins,  a  director,  was  $84,382  lower  at  $213,259,  com-  railways  car  service  de-  1945. 

elected  president  and  J.  V.  Young,  pare<l  with  $297,641  in  December  P^rtment.  - - 

director,  was  elected  vice-president,  of  1944.  The  company  states  that  In  the  first  three  months  of  1945,  .SM.VLL  DALHOU.SIE  PROFIT 


director,  was  elected  vice-president,  of  1944.  The  company  states  that  In  the  first  three  months  of  1945, 
Directors  elected  were:  G.  R.  December,  19  4  5,  expenses  were  ab-  which  was  a  record  year  for  pulp- 
Cottrelle,  W.  I.  S.  Heiidrie.  R.  F.  normally  heavy  due  to  inclusion  of  wood  production,  32,944  C.N.R.  cars 
Inch,  A.  S.  Jenkins,  1).  K.  Phin,  J.  certain  year-end  adjustments.  were  needed  for  pulpwood  ship- 

M.  Pigott,  F.  M.  Ross,  G.  R.  IVigle, - ments.  In  the  like  period  this  year, 

J.  V.  Young.  I  Puln  Loadinas  Un  i  51,344  carloads  containing  98,580,- 


J.  V.  Young. 

Officers  elected  were:  Chairman 
of  the  board,  G.  W.  Wigle:  presi¬ 
dent,  A.  S.  Jenkins:  vice-president. 
J.  V.  Young;  comptroller  and  treas- 


wood  production,  32,944  C.N.R.  cars  Dalhousie  Oil  Co.,  Ltd.,  for  year 
were  needed  for  pulpwood  ship-  ended  December  31,  1945,  reports 
ments.  In  the  like  period  this  year,  operating  Income  of  $10,726,  and 
51,344  carloads  containing  98,580,-  income  from  investments  of  $5,128 
480  cubic  feet  were  transported  for  total  income  of  $15,854.  Af- 


In  First’  Quarter  j  over  the  company’s  lines. 


Pulpwood  loadings  on  the  Cana- 


over  the  company’s  lines.  ter  charges  of  $10,988,  net  profit 

An  ncrease  of  20  per  cent,  in  for  the  year  carried  to  operating 
car-loadings  of  pulp  and  paper  in  deficit  amounted  to  $8,865.  Cur- 


iirer,  Boyd  Withers;  secretary,  T.  i  dian  National  Railways  system  in  the  first  90  days  of  1946  was  re-  rent  assets  are  shown  at  $215,658 
B.  Judd.  the  first  three  months  of  1946  in-  corded  by  the  railway.  More  than  and  current  liabilities  $122. 


IW  YORK  LIFE  IIEEYIIIFE  EOHPIM 

A  Brief  Review  of  the 
101st  Annual  Statement  to  its  Policyholders 


Payments  in  Policyholders  and  Beneficiaries  aggregated 
1192,672,219  in  1945.  Of  this  total,  $109,476,268  was  paid  to  living 
policyholders.  Payments  to  the  beneficiaries  of  those  who  died, 
$83,195,951,  were  the  largest  in  the  Company’s  history.  Payments 
to  the  beneficiaries  of  policyholders  who  died  in  the  Services 
■mounted  to  $8,361,400  in  1945. 

IN  * 

Life  Insurance  in  Force  in  this  Company  totalled  $7,979,193,102 
under  3,401,178  policies  at  the  end  of  1945,  the  largest  amount  in 
the  history  of  the  Company.  The  gain  in  insurance  in  force 
during  the  year,  $334,489,672,  was  the  greatest  since  1930. 

*  *  * 

Sales  of  IS'ew  Life  Insurance  in  1945  amounted  to  $364,180,100, 
an  increase  of  $38,380,300  over  1914. 

*  *  * 

Assets,  held  for  the  protection  of  the  Company’s  life  insurance 
and  annuity  contracts,  totalled  $3,813,504,094  at  the  end  of  1945, 
reflecting  an  increase  of  $242,765,134  during  the  year.  The 
assets  exceeded  the  Company’s  reserves  and  other  liabilities  by 
$231,013,622,  which  amount  constitutes  the  Company’s  Surplus 
Funds  held  for  general  contingencies, 

*  *  S: 

Holdings  of  United  Stales  Government  Obligations  amounted 
to  $2,319,748,756  as  of  December  31,’ 1945.  This  is  more  than  60 
per  cent  of  the  assets.  The  increase  during  1945  was  $380,643,935. 

*  *  ♦ 

Holdings  of  All  Other  Bonds  and  of  Stocks,  preferred  and 
guaranteed,  aggregated  $857,100,505  at  the  end  of  1943.  During 
the  year  the  Company  purchased  $157,653,493  of  such  securities, 
but,  largely  because  of  a  substantial  volume  of  redemptions  and 
maturities,  the  holdings  decreased  by  a  net  amount  of  $62,484,613, 
as  compared  with  the  end  of  the  previous  year. 


Holdings  of  First  Mortgages  on  Real  Estate  amounted  to 
$354,128,970  at  the  end  of  1945.  There  were  34,211  of  snch  mort¬ 
gage  loans.  During  the  year  the  Company  made  1,150  new  loans 
of  $7,500  or  less.  «  ts  * 

Holdings  of  Real  Estate  at  the  end  of  1945  aggregated 
$22,898,411.  This  amount  compares  with  $35,976,144  at  the  end  of 
the  previous  year.  «  *  ♦ 

Policy  Loans  at  the  end  of  the  year  amonnted  to  $166,454,501  on 
427,944  policies.  The  corresponding  figures  for  the  end  of  1944 
were  $188,185,417  on  483,338  policies. 

*  *  ♦ 

Reserves  Against  the  Company's  Contractual  Obligations 
were  further  strengthened  at  the  end  of  1945.  Almost  three-fonrths 
of  these  reserves  were  computed  at  2Ya  per  cent  or  lower  interest. 
The  interest  rate  assumptions  reflect  the  .Company’s  program  of 
taking  positive  steps  to  meet  the  realities  of  the  low  yields 
currently  available  from  the  highest  quality  of  investments. 

*  *  * 

Dividends  payable  in  1946  amount  to  $38,895,341.  The  New 
York  Life  is  a  mutual  company,  and  dividends  are  paid  to  policy¬ 
holders  only.  Si  «  * 

A  More  Complete  Report,  as  of  December  31,  1945,  contains 
additional  statistical  and  other  information  about  the  Company 
and  will  be  sent  upon  request.  A  list  of  the  bonds  and  preferred 
and  guaranteed  stocks  owned  by  the  Comp.iny  is  also  available. 
These  booklets  may  be  obtained  by  writing  to  the  New  York 
Life  Insurance  Company,  51  Madison  Avenue,  New  York  10, 
New  York,  ^ 


•  Pr««z/7«nt 


STATEMENT  OF  FONDITION 


ASSETS 


Cash  on  hand  or  in  banks . 

Bonds: 

United  States  Government 

Obligations  . $2,319,748,756 

Canadian  .  109,129,002 

Municipal  .  33,514,137 

Railroad  .  233,526,062 

Public  Utility .  321,924,183 

Industrial  and  Miscellaneous  74,504,514 

Stocks,  preferred  and  guaranteed . 

First  Mortgages  on  Real  Estate . 

Policy  Loans . 

Real  Estate: 

Home  Office . $11,172,924 

Other  Home  Office 

Properties .  548,248 

Foreclosed  Properties  under 

Contract  of  Sale .  1,557,520 

Other  Foreclosed 

Properties  .  9,619,719 

Interest  and  Rents  due  and  accrued . 

Deferred  and  uncollected  Premiums  (net)  . 

Other  Assets . 


December  31,  1945 

LIABILITIES 

$36,675,515  Reserve  for  Insurance  and  Annuity  Contracts: 

Computed  at  3%  interest $  784,716,342.  1 

Computed  at  or  i 

lower  interest .  2,198,600,957  J 


42  ) 

$2,983,317,2 

57  } 


'  3,092,346,654 


84,302,607 

334,128,970 

166,454,501 


22,898,411 


23,189.389 

32,031,976 

1,276,071 

$3,813,504,094 


Present  value  of  amounts  not  yet  due  on 
Supplement.'iry  Contracts .  310,610,004 

Reserve  for  Dividends  left  with  the 
Company  .  181,187,718 


Dividends  payable  during  1946 . 

Premiums  paid  in  advance . 


38,895,341 

31,554,274 


Reserve  for  fluctuations  in  Foreign 
Currencies*  . 


Currencies*  .  4,200,000 

Reserve  for  other  Insurance  Liabilities .  21,925,664 

Estimated  amount  due  or  accrued  for  Taxes .  7,141,413 

Miscellaneous  Liabilities .  3,658,759 

TOTAL  LIABILITIES . $3,582,490,472 

Surplus  Funds  held  for  general 

contingencies .  231,013,622 


231,013,622 
$3, 813, $1)4.094 


Of  the  Securities  listed  in  the  above  statement.  Securities  valued  *This  Reserve  is  held  chiefly  against  the  difference  between 
at  $51,384,812  are  deposited  with  Government  or  Stale  author-  Canadian  currency  Assets  and  Liabilities, 
ities  as  required  by  law. 

The  Company  started  business  on  April  12, 1843.  It  has  altvays  been  mutual  and  is  incorporated  under  the  laws  of  the  State  of  New  York. 
The  Statement  of  Condition  shown  above  is  in  accordance  with  theAnnual  Statement  filed  with  the  New  York  State  Insurance  Department. 

NEW  YORK  LIFE  IN  CANADA.  The  New  York  Life  ttarled  doing  business  in  the  Dominion  of  Canada  in 
1868,  twenty-three  years  after  the  Company  began  in  the  United  States  and  one  year  after  ConfederalioiL 
Insurance  in  force  in  the  Dominion  on  December  31, 1945,  totalled  $125,332,350  under  56,963  policies. 
Investments  in  Canada  at  the  close  of  1945  aggregated  $119,416,336,  of  which  $84,902,124  were  Dominion 
of  Canada  government  bonds,  $24,226,878  were  provincial,  municipal  and  public  utility  bonds,  and  the 
remainder  represented  first  mortgages  on  real  estate,  policy  loans  and  other  assets. 

To  serve  Us  policyholders  and  the  public  of  Canada,  the  New  York  Life  maintains  Canadian  Department 
Headquarters  at  Toronto,  and  Branch  Offices  at  Montreal,  Quebec  City,  Winnipeg,  and  Vancouver. 

Of 

e^J^CFfUj.  CANADIAN  DEPARTMENT  HEADQUARTERS 

cC/  320  BAY  STREET,  TORONTO 


320  BAY  STREET,  TORONTO 


Qutbtc  Bronchi 

81  St.  Peter  St., 
Quebec,  P.Q. 

Montreal  Branch: 

Dominion  Square  Bldg., 
Montreal,  P.Q. 


A  MUTUAL  COMPANY  —  SERVING  CANADIANS  SINCE  1868 


trinnipeg  Branch; 

233  Portage  Ave., 
Winnipeg,  Man. 

Britiih  Columbia  Branch: 

736  Granville  St., 
Vancouver,  B.C. 


I 


CONTROL  POLICY 
CHANGE  IS  URGED 
C.LL.  PRESIDENT^ 

Huggett  Calls  for  Direct  Con*! 
trols  Replaced  by  More  | 
Indirect  Measures 

SALES  STILL  AHEAD 


THE  FINANCIAL  TIMES,  MAY  3, 


BOND  MARKET 

Tone  Still  Soft  On  Light  Vol* 
ume  in  Dominions  and  Pro* 
vincials  —  Good  Prices  for 
New  Municipal  Issues;  In* 
dustrials  In  Demand 


CALL  PFD.  SHARES 
AGNEW-SURPASS 


Total  Underwritings 

$97,874,000  in  Week 


ROLLAND  PAPER 
SELLS  NEW  PFD. 


Auncn-ounrAoo  Xrnderwritings  and  flotations  of  lien  rru. 

Canadian  bonds  for  19-tti,  ns  ro- 

-  ported  by  A.  E.  Ames  &  Co.  Ltd.,  - 

Holders  Given  Option  As  To  totalled  $1,367,750,577,  as  of  April  $1,700,000  Issue  p.c.  Will  Be ' 
Settlement  -  No  New  Applied  Toward  Redemp*  ! 

Financing  Seen 


were  in  Dominion  short-term  fin¬ 
ancing  (less  than  one  year);  $24,- 
000,000  in  provincial  bonds:  $17,- 


Outstanding  preferred  shares  of  or;  577  municipals;  and  $156,- 
Agnew-Surpass  Shoe  Stores,  Limit-  433,000  in  corporation  issues 
cd,  Urantford,  will  be  redeemed  week  ended  An.il  >1 


tion  Old  6’s 

New  issue  of  $l,700,o00  Koliand 
Paper  Company,  Limited.  IL  per 
cent  cumulative  reeleemalile  prefer- 


- — -  CO,  lirantiora,  wiii  ne  reaeemeo  week  ended  April  2'’  total  cumuiaiive  reeieemaiiie  preier- 

LITTLE  change  was  apparent  in  next  July  1,  company  announces,  was  $97,874,000.  of  which  .$95,00(1.-  stock  has  been  sold  this  week 
the  bond  trading  picture  for  the  Notices  have  been  mailed  giving  oqo  were  Dominion  deposit  certifi-  "•  I’itfield  &  Company,  Lim- 
past  week;  high-grades  continued  shareholders  the  option  of  accept-  cates;  $374,000  municipal  bonds;  $100  per  share. 


rather  quiet  and  slightly  easier  on  ing  at  par  plus  10  per  cent,  pre-  $2,500,000  corporation  bonds. 

Improvement  in  sales  of  Cana-  exceedingly  meagre  volume.  In  the  miutn,  with  accrued  dividends,  or  _ 

dian  Industries,  Limited,  which  was  Dominion  of  Canada  groiip  the  of  converting  preferred  shares  into 

in  evidence  during  latter  part  of  medium-term  issue.s  closed  at  about  common  in  the  ratio  of  three  com-  pDIl  L  IIUllTUlipC 

last  year,  continued  through  first  the  same  level,  while  the  short-  mon  for  each  preferred.  1  illvLl  1/Iiv  1  llLllVlJ 

quarter  of  this  year  shareholders  of  terms  were  unchanged.  This  con-  Nq  new  financing  is  anticipated  m/V 

company  were  told  by  George  W.  dition,  observers  note,  is  probably  m  redemption  of  the  preferred  III  pl|  II 

Huggett,  president  and  managing  due  to  the  influence  of  downward  shares.  Estimated  earnings  for  the  ^  v  1  1  !/• 

director  at  annual  meeting  held  tendency  in  U.S.  Treasury  bonds  current  year  ending  May  31,  be-  _ 

during  past  week.  Higher  volume  which  has  been  evident  lately  in  the  f,„.e  taxes,  are  $825,000  as  against  ,  ... 

of  business,  he  said,  was  reflected  New  York  market.  $682  000  for  the  previous  vear  it  *'*®'*'  *s*u®  Will  be  LimiteJ  to 


of  business,  he  said,  was  reflected  .\ew  yorK  marKet.  _  $682,000  for  the  previous  year  it  Is»u«  Will  be  LimiteJ  to  corporate  imrposes.  The 

in  a  gain  in  net  income  as  compared  In  the  provincial  list  trend  con-  announced.  After  provision  $5  Million,  Company  An*  old  preferi  Mi  shares  are  to  he  re- 

with  initial  quarter  of  last  year.  tinned  uncertain  with  the  mixed  ^axes,  net  earnings  for  the  cur-  nounces — No  Details  deemed  on  June  15,  at  $105  and 

Prospects  for  the  balance  of  the  feelings  evoked  by  developments  at  gstimated  at  $322,000  -  accrued  dividend. 

year,  Mr.  Huggett  stated,  indicate  the  I^minion-Provincial  Confer-  compared  with  $239,000  for  the  Quebec _ H  J  Svininaton  KC  According  to  the  prospectus,  the 

the  maintenance  of  a  high  level  of  pa^  in  Do-  Preceding  year.  chairman  of  Price  Hrothers  and  =''erage  earnings  available  for  divi- 

demand  for  he  company  s  products  mliS  of  Canada  grour' N  1?  and  Common  dividend  has  been  In-  company  Limited,  said  at  annual  dends  over  the  past  five  years  were 
although  sales  Will  fluctuate  with  ”""'%ree  Sei  cents  w^  the  »»  meeting  that  the  existing  preferred  $1‘>3  «t)9  22  or  $9.12  per  share  on 

general  industiial  acti\ity.  offerinff  «iide  while  Ontario  share  to  $1,80,  payable  will  be  redeemed  and  that  a  li»000  shares  of  new  4,4  per 

The  possibilities  of  inflation,  the  and  short  term  Issues  were  Quarterly,  and  the  first  common  new  stock  amounting  to  $5,000,000  preferred  to  be  outstanding. 

C.I.L.  head  told  the  meeUng,  still  so  „„g,,aa„g.  volume.  Pal-  dividend  at  the  new  rate  will  he  gnly  will  be  issued  hut  no  further  Annual  dvidend  requirements  on 

real  that  removal  of  price  controls  g^gg  cif  the  list  showed  no  marked  paid  on  June  1  to  shareholders  of  (jgtails  of  the  refunding  operation  Ihe  new  issue  will  amount  to  $(2,- 
mnst  he  simultaneous  with  attain-  ^  ch.nnire.  record  April  30.  are  nvailable  in  reports  of  the  meet-  250. 


Quebec  —  H.  J.  Syiiiiiigton,  K.C.. 


Company  is  engaged  in  the  niaiiii-  I 
facture  of  high  grade  hoiui.  writing,  i 
ledger,  airmail,  offset  ami  miiiieo- j 
graph  papers.  ; 

The  proceeds  of  this  issue  win  be  ' 
applied  toward  the  redemption  of  j 
all  the  company's  6  per  cent  pre-  I 
ferred  shares  outstanding  and  to 
replace  any  funds  of  the  eoiiipaiiy  I 
i;se<i  tor  such  redemption  and  for  | 
general  corporate  iniriioses.  The  j 
old  iireferi'Ml  shares  are  to  be  re-  | 
deemed  on  June  15,  at  $105  and < 
accrued  dividend.  ! 

According  to  the  prospectus,  the  : 


Peter  0 


jcirnes 


Quebec* 


chairman  of  Price  Hrothers  and 


\.  D-  5'”* 


mettt  «f 


general  industrial  activity.  ^  \ 

The  possibilities  of  inflation,  the  ”f*^ci  ing  si  e, 

C.I.L.  head  told  the  meeting,  still  so  I  J  vn^e  Hal 

,  .  ...  .  iiiiclianged  on  slight  volume.  Hai- 

real  that  removal  of  price  controls  '  „„  marked 

must  he  simultaneous  with  attain-  _ .  _ 

ment  of  volume  production.  Em-  ^  '  n;'  ^ 

phasizin.g  that  the  only  method  of  * 

correcting  the  unbalanced  supply  1  0>'l.v  features  in  a  quiet  miinlci- 

situation  was  by  achieving  the  larg-  section  were  the  sa^le  of  a  new¬ 
est  posslDIe  output  of  needed  goods  Fredericton.  N.H  ,  hoiids. 

he  pointed  out  that  a  new  pattern  ^own  of  Sillery. 

in  the  relationship  of  costs  and  exceptionally 

eventually  have  to  he 

.p.,!'*,  •  .  .  J  .no  change  from  previous  week’s 

M  hile  recognizing  the  advant-  demand  was  noted  for 


REFUNDING  ISSUE 
PRICE  BROTHERS 


are  available  in  reports  of  the  meet¬ 
ing.  Issued  and  outstanding  at  the 
year-end  were  $5,613,700  of  an  au¬ 
thorized  total  of  $6,284,300  5  (i 
per  cent,  cumulative  redeemable 


rOMIUNKI)  ENTKIlPIllSES  report  covering  the  period  from  the  The  hoard  of  directors  were  re- 

IJMITKD  ,la,p  gf  incorporation  July  7tli..  ;  elected  for  1946  and  officers  of  the 

The  first  annual  meeting  of  Com-  1945  to  December  31st,  1945,  show-  |  conijiany  remain  the  same  as  last 


at  the  offices  of  the  company,  jirofits  before  taxes  amounting  to 
Friday,  April  26th.  The  financial  $93,526. 

report  covering  the  period  from  the  The  hoard  of  directors  were  re¬ 


preferred  shares.  .Vssuming  that  hined  Enterprises  Ltd.,  was  held  '  ed  sales  well  maintained  and  net  year, 
the  new-  issue  may  he  on  a  basis  of 
about  four  per  cent.  —  a  number 

of  recent  issues  having  approximat- _  _ 


Bges  to  he  derived  from  greater  co-  industrial  and  comniercial  bond 
ordination,”  Mr.  Hu.ggctt  said,  “the  issues  such  as  IMcColls,  McMillan 


no  change  from  previous  week’s  qJ  835,000  of  3V4’8  to  Preference  stock  —  a 

levels.  Good  demand  was  noted  for  .  tiiAOicnn  f  V  further  substantial  saving  would 

industrial  and  comniercial  bond  Keplace  or  D  s  accrue  for  common,  in  addition  to 

issues  such  as  IMcColls,  McMillan  Called  June  25th  that  being  effected  through  the  re- 


danger  of  the  misuse  of  control  Kxports  Maple  T.eaf  Millings,  Mas-  - 

rowers  must  also  be  kept  in  mind.  ,gy  3’s  and  Price  3«4’s.  |  offering  was  made  during  past 

Mhere  feasible  every  effort  should  still  in  demand  were  such  'iti'i- ,  pj  an  issue  of  $9,835,000  Price 
he  made  to  replace  direct  controls  ties  as  Sliawiiiigan  -Ts.  Quebec  „pp  „p,.^  Company,  Limited, 

h>  fiscal  monetary  and  other  poll-  Power  3’s  and  MacLaren  3’s:  Tnt.  mortgage  bonds.  3U  percent, 

nes  which  would  achieve  the  need-  Hydros  were  off  a  quarter,  while,  '  ^  syndicate  comprising 

ed  objectives  by  motivation  rather  Montreal  Power  3Us  were  un-  '  ^ 

than  eompnision.  I  am  convinced  changed.  rnmnanv  unit  W’  C  Pit¬ 


funding  of  the  funded  debt. 

NEuT ‘REFERRED 
FOR  ACME  GLOVE 


that  it  is  not  beyond  liiiinan  in-  In  the  vails  groiiji  Montreal 
geniiity  to  evolve  a  series  of  in-  Tramways  five  per  rent  internals 
direct  but  roiiiiielling  measures  showed  sli.glilly  more  in  demand : 
capable  of  correcting  harmful  de-  C.N.R.  4  Vi  1'p*’  cent  externals  were 
velopments  in  the  nation’s  ecoii-  nnchan.ged.  and  C.P.It.  four  per 
oinic,  structure.”  f'Pnt  perpetiinls  closed  a  shade 


Gundy  and  Company,  and  W.  C.  Pit- 

field  and  Company  Limited.  The  .  - 

issue  consists  of  $3,000,000  serial  New  Issue  of  $20  par,  $1  a  Share 
bonds  and  $6,835,000  20-year  bonds 


..N.K.  -1  >  per  ceni  p.xieiMLUs  «eie  ,  ,  ,  1  -i  o  ,  >■  Ko  oiwf 

inchaiigod.  and  C.P.It.  four  per  3’  ^ 

eiu  perpetiinls  closed  a  shade  1965-  Purpose  of  the  issue  is  le- 
_  funding  of  the  outstanding  $11,- 


Stock  to  Replace  Existing 
6y2  p.c.  Issue 


Offering  of  $650,000  in  $20  par 


sumer  purchasing  power,  Mr.  Hug-  real 
gett  stated  that  although  surplus  vree 
purchasing  power  is  a  iiressing  over 
liroblem  at  the  nionieiit,  the  time 
may  not  he  too  far  distant  when  a  !Cal 
diminishing  demand  will  Ihrcateij  j 
the  niaintenance  of  a  high  level  of 
Industrial  production.  “There  arc 


‘  funding  of  the  outstanding  $11,-  - 

Doubts  On  Peacetime  Markets  Investment  (rusts  were  iiii-  981,500  five  per  cent,  first  mort-  Offering  of  $650,000  in  $20  par 

Dealing  with  the  question  of  con- Changed,  with  offerings  wanted;  sa.ge  bonds  which  are_  called  for  cumulative  redeenialile  preference 

nier  purchasing  power,  Mr.  Hug-  real  estate  bonds  traded  at  their  redemption  on  June  -o.  The  se-  .shares,  carrying  an  annual  divl- 

tt  statfvi  that  nltbni.irh  si.rnliis  I  recent  lii.gh,s  on  moderate  turn-  rials  were  sold  privately.  The  -0-  ce„d  of  $1  of  Acme  Glove  Morks 

pver.  year  issue  is  priced  at  lOi  2  to  Limited  is  being  made  during  past 

- -  yield  3.15.  week  by  Royal  Securities  Corpora- 

O9II  kAoafina  '  Maximum  annual  interest  re-  tmn  Limited.  The  issue  was  offer- 

waig  special  mesrinq  ((Uirements  for  the  first  mortgage  ^<1  at  $22.50  per  share  to  yield  ap- 

AblflDI  Snai'CnoldCrS  bonds  to  be  outstanding  on  com-  proximately  4.4  per  cent.  Proceeds 
Toronto: — Notice  has  been  issued  j  pletiou  of  this  refunding  will  be  will  he  used  to  redeem  the  iireseiit- 


iiiuusiriai  proaiiciioii.  1  iiere  arc  .  .  ..  ,  4ii(.  cit  o  oairino-  nf  f*!  0‘>o  ns  ,  ,  ,  1 

olreailv  indications  tint  ne-icetime  calling  a  special  general  meeting  of  $319. (..L,  a  saving  of  $-4.0.0  as  ,y  outstanding  $bS..900  par  value 
Biria<i>  inoicaiioiis  tiiai  pi.ueiime  _ _  jc.  (-11^.111  interest  reniiirements  oil  the  c  li 


markets  itiav  fall  short  of  expecta-  siiareiiouieis  ol  ..n.uni  ^ 

tions”,  he  added.  Company.  Limited,  for  the 

“If  the  upward  trend  in  labour  purpose  of  holding  the  first  election 
costs  and  other  expenses  is  not  to  ^  dmectors.  The  meet- 

become  an  obstacle  to  the  develop-  7tn^;,  tPe'wov.nl 


ment  of  potential  salt's  opportuni¬ 
ties,  it  is  of  the  .greatest  importance 
that  such  increase  in  costs  he 
matched  by  an  advance  in  produc¬ 
tivity.”  he  declared.  “Admitt(>dly, 
Panada's  pro.graiii  for  the  r(Hli.stri- 
biition  of  incomes  will  increase  the 
buying  iiower  of  a  section  of  the 
]iopuIation:  but  if  this  is  accom- 


shareholders  of  Ahitihi  Power  &  c  urrent  interest  requirements  on  the  g  pgj.  cent,  preferred  shares. 
Paper  Coiiipaiiy,  Limited,  for  the  present  five  per  ceyt.  lionds  totals  which  have  lieen  called  for  redeinp- 
liurpose  of  holding  the  first  election  $343,65  tion  on  June  1. 

of  class  “B”  directors.  Tlie  meet-  ~  Annual  dividend  requirements  on 

ing,  convened  liy  R.  S.  McPherson,  SICKS’  SPLIT  APPROVED  the  new  shares  amount  to  $32,500 

liquidator,  will  he  held  in  tlie  Royal  -  compared  with  $44,714  on  the 

York  Hotel.  Toronto,  on  Tuesday,  Sicks’  Breweries,  Ltd.,  advises  existing  preferred,  or  an  annual 
May  21,  at  11  o’clock  a. in.  that  at  a  special  meeting  sharehold-  saving  to  the  company  of  $12,214. 

A  letter  from  the  shareholders’  ers  approved  the  liy-law'  for  the  xhe  new  preferred  is  callalile  on  :{0 

committees  .“trongly  recommends  suli-division  of  the  shares  on  u  clays’  30,  1951,  at  $23  on  or  before 

tliat  the  four  class  “H”  directors,  four-for-one  liasis.  Application  re-  June  30,  1941,  at  $23  on  or  before 

who  were  designated  to  act  until  questing  supplementary  letters  pa-  June  30,  19,56  and  at  $22.50  there- 

tlie  special  general  meeting  could  tent  he  granted  as  at  June  1,  has  after,  together  with  accruc'd  or 
lie  lield,  should  lie  re-elected.  These  iicen  ni.ade  to  tlie  Secretary  of  Slate  unpaid  dividends  in  each  case, 
arc:  E.  W.  Hickle,  J.  H.  Gundy,  and  trading  in  the  new  stock  is  ex- 


MEMBERS 

Toronto  Stock  Excliange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Stock  Exchange 
Winnipeg  Grain  Exchange 
The  Investment  Dealers’ 
Association  of  Canada 


EXECUTIVE  OFFICES 
WINNIPEG 


BRANCHES 
Vancouver 
Victoria 
Calgary 
Edmonton 
Regina 
Saskatoon 
Moose  Jaw 
Lethbridge 
Pottage  La  Prairie 
Swift  Current 
Kenora 
Toronto 
Montreal 


When  Travelling  West 

You  are  cordially  invited  to  call  at  any  one  of  our 
chain  of  offices  from  Winnipeg  to  Victoria  to  secure 
latest  quotations  and  information  on  any  indus¬ 
trial,  mining  and  oil  stocks  or  bonds,  or  com¬ 
modities,  in  which  you  may  be  interested.  Our 
statistical  department  is  also  at  your  service. 

Quotations  Service 
on 

Transcontinental  Trains 

Each  day,  according  to  variations  between  Atlantic 
and  Pacific  time,  we  place  in  the  club  and  parlour 
cars  of  all  transcontinental  trains  the  opening  and 
closing  prices  of  a  selected  list  of  Canadian  and 
American  industrial,  mining  and  oil  stocks. 

James  Richardson  &  Sons 


ESTABLISHED  ItSZ 


BOARD  OF  TRADE  BLDG.  MONTREAL 

Phone  Marquette  1331 

Offices  from  Montreal  to  Victoria  connected  bz  direct  private  wires. 


E.  W.  Hickle 


Itlished  Iiy  the  letention  of  a  heavy  Ny.  J  g  J)  q-j,ry  J,  commence  on  Jiiue  3, 


taxation  liurden  on  the  middle  in¬ 
come  .group,  the  demand  for  many 
consumer  durable  goods  may  be 
curtailed.” 

‘‘Such  a  policy  is,  to  say  the  least, 
shortsighted  and  I  sugge.st  that  we 
sliould  examine  critically  any  pol¬ 
icies  whicli  threaten  to  arrest  the 
development  of  industries  which 
have  contributed  greatly  to  national 
prosperity,”  he  said.  “Clearly,  the 
social  benefits  tliat  may  lie  derived 
from  the  forced  redistriliution  of 
Incomes  will  he  merely  transitory 
If  concentration  on  the  division  of 
Incomes  distracts  attention  from 
the  full  development  of  the  na¬ 
tion’s  productive  resources.” 


REJOINS  RROKER.IGE  F1R>I 

Molson  &  Company,  Members 
Montreal  .Stock  Exchange  and 
Montreal  Curb  Market,  announce 


SELLS  KX.RI(;HTS 

Provincial  'Eransport  Co.  Ltd. 


All  of  these  Shares  having  Iteeii  sold  this  advertisement  appears  as  a  matter  of  record  only 


tliat  Major  Roliert  II.  Hudden  has  stock  sold  ex-rights  on  stock  mark- 
resumed  his  association  with  the  et  this  week  and  the  rights  expire 
firm.  at  3  p.m.  May  31,  1946. 

Your  Income  Tax  Return 


Final  Contribution  Urges  Filing  Of  Tax  Returns 

Condurled  by  Charles  Lee,  Public  Accountant  and  Taxation  Specialist,  Toronto. 


Natl  Sea  Products  question  of  status 

.  B  J  several  years  my  father  was  unable  to  get  employment  and 

Is  Redeeming  Bonds  had  no  other  source  of  income.  I  therefore  was  entitled  to  householder 

-  status,  claiming  my  mother  as  a  dependent.  In  1944  my  father  obtained 

National  Sea  Products,  Ltd.,  ad-  part-time  work.  He  works  about  four  hours  a  day.  His  earnings  for 

vises  that  it  will  redeem  before  1944  were  around  $650.00.  Therefore,  when  filing  my  returns  for 

inaturity  all  the  outstanding  1st  1944,  upon  taking  this  matter  up  with  the  income  tax  authorities,  I 
mortgage  and  collateral  trust  serial  wa.s  advised  that  I  could  no  lon.ger  lie  entitled  to  household  status  but 
bonds  6f  the  312%  series  1948;  4%  JQust  Pav  income  tax  for  19  14  as  a  single  person  with  one  dependent 
series  1949'  4%  series  1950-'  4%  mother)  which  1  did. 

series  195l’-  4%  series  195’’  and  father’s  wages  for  1945  were  $683.00,  which  brings  him  over' 

4%  series  1933  and  all  oiitstand-  making  enquiries  from  the  Income  tax  dept,  over 

t  '  7'  7  e-  f  ’  .  1  the  telephone,  I  wa.s  advised  by  one  gentleman  that  as  this  amount  earn¬ 
ing  4,-2%  first  mortgage  a  d  col-  father  in  1945  brought  his  into  the  taxable  bracket,  I  could 

lateral  trust  sinking  fund  bonds  Ijp  classed  for  1945  as  a  single  person  with  one  dependent,  unless 
due  1961,  on  June  1,  1946,  with  a  j^y  father  made  a  gift  to  the  King  and  reduced  his  salary  to  the  $660. 
premium  I/2  of  1  %  plus  accrued  level.  However,  it  did  not  seem  reasonable  to  me  that  my  father  should 


SAV 

AKDBUDCer 


Peace  of  mind  depends  largely 
on  planning  what  you  can  save 
and  saving  what  you  plan.  That’s 
“budgeting.”  Open  a  Canada 
Permanent  savings  account.  Regu¬ 
lar  deposits  should  be  part  of  your 
plan.  2%  paid  on  savings.  With¬ 
drawals  by  cheque. 


CANADA 
PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Ray  St.,  Toronto 
Assets  Eiiceed  $67,000,000 


lie  expected  to  support  himself  and  my  mother  on  an  account  of  $685. 
I  again  called  the  income  tax  dept,  and  this  time  was  told  that  I  could 
still  claim  the  status  of  single  person  with  one  dependent. 

I  would  certainly  appreciate  your  giving  me  a  definite  ruling  as 
to  just  wliat  my  status  is  in  this  case.  Would  it  lie  possible  for  my 
fatlier  to  pay  tax  as  a  single  person  on  his  salary  and  for  me  to  revert 
back  to  the  status  of  householder? 

Thanking  you,  I  remain, 

B.  A. 

I  read  your  letter  with  a  great  deal  of  interest.  I  feel  that  there 
'  are  a  few  more  pertinent  facts  which  you  should  give  me  in  order  to 
I  round  out  the  whole  picture. 

Information  as  to  the  earnings  of  yourself  and  other  memliers  of 
the  family  would  do  much  to  solve  your  problem. 

I  have  the  feeling  that  you  might  lie  entitled  to  a  married  status. 

One  letter  among  the  very  many  received  was  perhaps  the  most 
amusing. 

This  concerned  a  single  person  wlio  liad  for  years  been  advised  by 
His  confreres  that  “it  won’t  pay  you  to  file  income  tax  returns  since  you 
unquestionalily  would  liave  to  pay  more  money  than  has  already  been 
deducted  from  your  salary.”  No  intelligent  effort  was  made  to  de¬ 
termine  over  or  underpayment.  It  was  merely  assumed  that  a  married 
mail  should  file  a  return;  he  would  get  a  refund.  A  single  person  should 
not  file:  he  would  have  to  pay  additionally. 

Wliile  a.ggregately  the  money  involved  in  the  above  may  not  be 
great,  it  is  a  pity  to  find  so  many  persons  with  fairly  large  refunds 
forthcoming  who  liave  not  filed,  while  those  generally  with  added 
amounts  to  pay  who  liave  not  filed,  one  finds,  are  fewer  in  number. 

Income  tax  exerts  nationally  concentrated  pressure  on  all  of  us 
during  April.  Tliere  are,  however,  other  times  during  the  year  when 
one  is  confronted  witli  the  jirolilem.  Wlien  you  get  an  additional  assess¬ 
ment  tliat  isn’t  very  clear  1  wish  you  would  write  to  me  in  care  of  tliis 
liaper.  1  will  always  deem  it  a  pleasure  to  liave  the  opportunity  to  reply. 

And  I  want  to  thank  those  who  have  road  this  column  and  those 
wlio  liave  written  for  information. 

Duriii.g  the  ensuing^  year  whentver  an  income  tax  question  arises, 
won't  you  tliiiik  first  of  writing  to 

(’I'.arlcs  I..ee  and  f'ompaiiy 
c/o  Tlie  leinaiicial  Times, 

2S2  Notre  Dame  West, 

Montreal,  Queliec. 

Please  rememlier  to  enclose  a  stamped  envelope. 


$1,500,000 

Reliance  Grain  Company 

Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

4%  CUMULATIVE  REDEEMABLE  PREFERRED  SHARES 
(Par  Value  $100  per  Share) 

•11  I’*‘^^orred  as  to  capital  and  dividends.  Cumulative  preferential  dividends  at  the  rate  of  $4  per  share  per  annum 
Will  accuniulate  from  the  15th  of  June,  1946,  an<l  as  and  when  declared  hy  the  Board  of  Directors  will  be  payable  in 
quarterly  instalments  on  the  15th  days  of  March.  June,  SeptemiMT  and  December,  for  the  quarterly  periods  endinf; 
on  the  last  day  of  February,  May,  August  and  November.  The  first  dividend,  payable  the  15th  Septemi>er,  1946, 
will  be  84c  per  share  for  the  period  from  the  15th  of  June  to  the  31st  August,  1946.  Dividends  will  be  payalile  in 
mmiil  money  of  Canada  at  par  at  any  branch  in  Canada  of  the  Company’s  bankers  (Yukon  Territory  excepted). 
Redeemable  in  whede  at  any  time  or  in  part  from  time  to  time  at  the  option  of  the  Company  on  not  less  than  thirty 
days  notice  at  $105  per  share  plus  accumulated  and  unpaid  dividends  to  the  date  fixed  for  redemption.  The  Com- 
pany  may  purchase  the  Preferred  Shares  for  cancellation  at  any  time. 

Transfer  Agent:  Montreal  Trust  Company, 

Winnipeg,  Toronto  and  Montreal. 

Registrar:  The  Royal  Trust  Company, 

Winnipeg,  Toronto  and  Montreal. 


In  the  opinion  of  eonnsri  these  Preferred  Shares  will  he  an  investment  in  which  The  Canadian 
and  British  Insurance  Companies  .\el.  19.32  (Dominion)  as  amended,  states  that  companiea 
registered  under  it  may  invest  their  funds. 


The  Company  is  engaged  in  I  he  business  of  storing,  shipping,  exporting  and  dealing  in  grains 
and  handles  grain  from  farm  to  setiboitrd. 

AVe  offer,  as  principals,  Ilie.se  .shares  subject,  lo  jirior  sale,  if,  as  tiiid  wlien  issued  and  accepted 
by  us,  and  subject  to  the  approval  of  all  legid  matters  hy  our  counsel.  K.  R.  Pttrkins,  K.C.,  and  bv 
counsel  for  the  Company,  Pitbhido,  Hoskiii,  Crundy,  Rennest  ;uid  Drummorid-llay. 

The  right  is  reserved  to  rejeci,  any  or  all  iipplicatiims  or  lo  allot  a  smaller  number  of  Preferred 
Shares  than  that  applied  for. 

A  copy  of  the  prosprclii-v  has  l>cen  fded  with  the  .Sccrelarv  of  .State  of  Canada 
in  accordance  with  the  provisions  of  The  Companies  Act,  1934. 


PRICE:  $100  PER  SHARE  TO  YIELD  1% 

It  is  cxpoc tctl  lint  rcrl ilii’iit<‘s  in  <»r  <b4iiiilivo  iorni  ivill  Ijo  uviuluL>]c  for  ddiverv  on  or 

aliout  June  l.Ath,  IfiKi. 

NESBITT,  THOMSON  &  COMPANY 


.'{.>5  St.  .luines  .Sireel  West,  Moiitreul 

Itrunehes  in  thv  iirinripiil  t-ilir.s  of  Canatia 


THE  FINANCIAL  TIMES,  MAY  3,  1946. 

rnA  PDAriT  l  Heads  Trust  As$'n 


NORANDA  PROFIT 
OFF  SHARPLY  IN 
INITIAL  QUARTER 


Estimated  Net  of  85  cents  Short 
of  Dividend  Needs,  but  $1 
Distribution  Declared 

MARKET  HOLDS  UP 

Toronto:  —  Net  earnings  of  No- 
randa  Mines  Ltd.,  for  first  quarter 
of  194  6  are  estimated  at  equivalent 
of  85  per  cent  a  share  on  outstand¬ 
ing  stock  of  company,  off  sharply 
from  figure  of  $1.06  a  share  earned 
for  same  period  of  1945.  Estimate 
was  submitted  at  annual  meeting  LEONARD  K.C.,  of 

of  company,  held  here  during  past  Canada  Permanent  Trust  Co., 
week  by  J.  Murdoch,  president.  president  of  the  Trust 

Although  first  quarter  earnings  companies  Association  of  Ontario 
failed  to  cover  quarterly  dividend  n,eeting  of  that  body, 

requirements  on  capital  stock  of  Leonard  succeeds  A.  Roy  Cour- 
$1  a  share,  distribution  at  regular  Toronto  General  Trusts 

rate  was  declared  for  period  by  di-  j  corporation.  Other  officers  elect- 
rectors  payable  June  15th  to  stock  ensuing  year  were:  J.  W. 


of  record  May  15th. 


Scott  of  the  Waterloo  Trust  and 


Meeting  was  told  by  president  sa,.,ngs  co..  vice-president,  and  L. 
Murdoch  that  Canadian  copper  ^  Goodeiiough,  Toronto,  secretary- 
producers  had  contracted  for  the  .measurer 

sale  of  the  bulk  of  their  exportable  _ 

surplus  to  the  middle  of  this  year  ^  a  nv  i  tv  a 

..4  .0  continue  in  ‘»at  pQ^j)  Qp  QJJARA 

Retention  of  the  Canadian  price  j  a  » 

ceiling  ofll  >2  cents  a  pound  on  do-  ANMIIJII  MpLlliyf 
mestic  copper,  compared  with  a  xallllUaBlJ  lilulJ  1 

world  price  of  more  than  111 ’2  _ 

cents  was  he  said  ‘‘a  restriction  ^  g  j  President, 

which,  in  the  face  of  accumulated  .  ..  „ 

interest  costs,  I  am  sure,  soon  Optimistic  on  Prospects 

will  be  rectified.”  For  Years  to  Come 

Metal  Market  Needed  - 

Noranda  head  expressed  the  hope  I  Windsor.  Ont.:  Douglas  R,  (ireig, 

that  the  London  .Metal  Exchange  j  former  treasurer  of  the  Ford  .Motor 

might  be  reopened  as  soon  as  coiidi-  ^  Company  of  Canada,  I.iinited,  has  , 
tions  permit,  in  order  that  true  !  succeeded  Maliace  R.  Campbell,  as 
wolrd  metal  prices  can  be  establish-  company's  president,  shareholders 
ed.  This  would  give  protection  to  were  told  at  annual  meeting, 
base  metal  producers  and  fabrica-  Mr.  Greig  has  been  with  the  corn- 
tors  in  the  matter  of  price  changes,  pany  since  1919. 
quality  of  products,  deliveries,  etc.,  Mr.  Campbell  becomes  chairman 
and  would  alleviate  the  confusion  of  the  board:  he  joined  the  corn- 
caused  by  the  varying  prices  here,  pany  in  1905,  and  was  appointed 


in  the  United  States  and  in  Britain. 
Loudon,  by  reason  of  Its  geo¬ 


president  in  1929. 

G.  G.  Kew,  former  assistant 


graphical  position  in  point  of  time,  treasurer  and  secretary,  steps  up  to 
said  Mr.  Murdoch,  is  the  logical  lo-  treasurer,  succeeding  Mr.  Greig.  F. 
cation  of  a  metal  exchange  where  fl-  Batters  takes  over  Mr.  Kew’s 
business  from  all  parts  of  the  former  duties  and  Gordon  G.  Dewar 
world  would  be  transacted.  All  becomes  assistant  treasurer, 
dealers  in  metal  could  make  their  f*’  h*''  presidential  message  to 
daily  transactions  on  the  current  shareholders,  Mr.  Greig  declared 
day’s  quotations  of  the  exchange,  labor  relations  between  manage- 
based  on  a  knowledge  gained  from  ment  and  employees  give  reason  for 
reported  transactions  on  the  ex-  encouragement.  M  ord  from  ^  all 


change  indicating  supply  and  de¬ 
mand. 

Referring  to  Canadian  Copper 


plants  is  that  the  men  are  anxious 
to  produce. 

Ford  of  Canada  was  the  largest 


Refiners  in  Montreal,  Mr.  Murdoch  producer  in  the  British  Em- 

reported  that  selenium  sales,  while  1’^''*^  motor  behicles  used  for  mlH" 
temporarily  reduced  at  the  end  of  purposes,  said  Mr.  tljeig.  Just 

the  war,  rapidly  recovered  and  ex-  under  400,000  were  supplied  to  the 
(Ceded  the  volume  of  the  previous  armed  forces.  Average  annual  net 
year.  New  peacetime  uses  indicate  t’>'ofit  of  !•  ord  of  Canada  during  the 
tbit  this  business  will  continue  to  after  taxes,  just  over  two 

trow  and  become  increasingly  im-  per  cent,  of  sales. 


,<rtant  to  your  company.  Produc- 


No  dividend  was  declared  at  the 


tloii  of  copper  sulphate,  inaugurated  meeting.  The  company  usually  pays 
last  June,  has  been  substantial  and  dividends  of  25  cents  per  share 
a  complete  line  of  products  is  now  each  March.  June,  September  and 
t'vaiiable.  A  large  proportion  of  December.  No  dividend  was  paid 
Canadian  requirements  is  now  being  December  and  a  dividend  was 

supplb'd  from  this  source  and  sales  1’^'^  February  this  year. 


arc  beir^  made  in  the  export  mar¬ 
kets. 

Aiiiiouticement  was  made  of  for- 


Through  the  war  Ford  of  Canada 
paid  each  eligible  employee  who 
enlisted  in  the  armed  forces  and 


m.ition  of  a  new’  exploration  com-  who  had  dependants,  a  monthly 
penv.  Noracon  Exploration  Ltd.,  for  allowance  equal  to  10  per  cent,  of 
the  purpose  of  conducting  aerial  ''^lary  or  wages  with  a  maxi- 
cxpioration.  Two  Canso  flying  1“' 

ships  h:'.ve  Iteen  purchased  and  de-  1  di'idual  case.  If  a  man  had  no 
livered  and  one  smaller  plane  is  <lf'PPndants,  he  was  paid  a  month’s 
on  order.  This  summer  the  com-  ^'"’^ary  or  wages.  More  than  $1,- 
pany  Will  operate  in  Labrador  and  paid  by  the  company 

tlie  New'  Quebec  district.  Noranda  these  disbursements, 
will  hold  a  majority  interest,  but  Dealing  with  the  future  Mr. 
Anglo-Huronian  Ltd.  and  Conwest  spoke  of  the  splendid  plant. 

Exploration  Co.  will  hold  suhstan-  superior  products,  the  splendid 

tial  interest.  Plans  for  this  year  organization  and  the  wealth 

call  for  an  even  more  extensive  experience.  ‘‘These  assets  can- 


scarch  for  new’  properties  than 


heretofore. 

Exteii.sion  of  Interests 

Acquisition  of  new  Interests  by 
Noranda  w’as  referred  to.  Com¬ 
pany,  shareholders  were  told,  would 
receive  9.3,751  shares  of  Upper 
Canada  mine.s  stock  in  return  for 


not  fail  to  assure  us  that  the 
months  and  years  ahead  are  bright 
with  promise,”  he  concluded. 

Dividend  Basis  On 

Hunf-s  Not  Decided 

Toronto:  —  In  answer  to  inqul- 


shares  of  Eastwood  Mines  Limited  ries  regarding  dividends  on  the 
in  w’hlch  concern  a  65  per  cent,  new  class  A  and  B  stocks  of  Hunts 
equity  was  held.  Company  has  Limited,  officials  of  company  stated 
also  acquired,  jointly  with  other  here  this  week  that  no  dividend 
companies,  an  interest  of  Pacific  policy  has  yet  been  determined 
Mines,  Ltd.,  Kent-  and  possibly  will  not  be  until  after 
I  file  Gold  Mines  Ltd.,  Pellaire  Gold  the  company’s  annual  meeting. 
Mines  Limited  and  Carllioo  Gold  Prior  to  the  four-for-one  stock 
Quiutz  Mining  Company,  Ltd.,  all  split  in  January,  dividends  on  the 


in  British  Columbia.  Also  an  in 
terest  has  been  acquired  in  Adele 
mont  Gold  Mines,  Ltd.,  in  Louvi 
court.  Township,  Que.,  partieipat 


“A”  and  “B”  Issues  had  been  on 
the  annual  basis  of  $1  a  share,  while 
on  January  15  of  the  current  year 
company  distributed  an  extra  of  25 


ing  with  Quebec  Gold  Mining  Cor-  cents  a  share  on  the  old  shares 
poratlon  and  Inspiration  Mining  ;  payalilc  out  of  1945  earnings. 


and  Development  Company.  Par¬ 
ticipating  with  Hollinger  Consoli¬ 
dated  Gold  Mines  Limited  an  inte¬ 
rest  has  been  acquired  in  Chukunl 
Gold  Mines,  Ltd.,  in  the  Red  Lake 
District  and  acting  with  Dome  Ex¬ 
ploration  (Canada)  Ltd.,  an  interest 


Wide  Profits,  Gain 

Loblaw  (U.S. )  Company 


Toronto 

deductions. 


—  Net  profit  after  all 
of  $407,137  as  com- 


has  been  taken  in  Robin  Lake  j  pared  with  $309,07.3  in  previous 


Mines  Limited. 

Canadian  mining  Mr.  Murdoch 


year  is  reported  by  Loblaw  Groce¬ 
terias,  Inc.,  for  fiscal  year  ended 


stated  could  play  a  major  role  in  |  March  2,  19  16.  Earnings  were 

meeting  Canada’s  future  problems  i  equal  to  $1.16  a  share  on  stock  as 
and  note<i  that  in  1940,  the  indus-  1  against  8S  cents  previous  year, 
try  provided  a  livelihood,  directly  |  Tlie  company,  operating  in  the 
and  Indirectly,  for  1,360,000  per-  j  U.R.  reports  119  units  in  operation. 

'  During  the  last  few  months  .several 
Noianda  now  has  about  19.300  ^  new  locations  were  ol)tained  lo  re- 
shareholders,  an  increase  of  480  in  j  place  small  out-of-date  stores. 


3^ar.  AI)out  78  per  cent  Profit  on  operations  before  provid- 
•  17  per  cent  ing  for  charges  increased  widely  to 

in  the  United  States,  but  63  per  .«l, 250, 466  from  $966,598  in  pre- 
cent  of  the  issued  stock  was  lield  ,  vioiis  year.  Current  assets  are 
in  Canada.  '  82,240  as  against  $2  - 

Announcement  w’as  made  of  ap-  682,931:  current  liabilities  $1,785,- 
pointment  (jf  C.  G.  McLaughlan,  950  compared  with  $1,430,620, 

Noranda  mill  superintendent  since  _ 

1928,  a.s  general  superintendent  of  1 1  •  ■  .• 

mills,  in  charge  of  milling  opera-  Union  VJdS  Imporring 
tions  at  an  subsidiaries  as  well  as  GaS  FfOm  Unit.  Stai 

at  Noranda.  H.  L.  Ames  moved  1  _ 

up  from  assistant  mill  superiiiten-  j  Panliaiidle  Pipe  I.ine  Co.  of  K 
dent  to  mill  superintendent  at  No-  sas  City  has  lieen  autliorized 
landa,  tlie  Federal  Power  Cum m luoien 


Union  Gas  Importing 

Gas  From  Unit.  States 


MORE  M.AS.SE’V  CONVER.SIOX 
Massey-Harris  Co.,  Ltd.,  share¬ 
holders  have  converted  an  addi¬ 
tional  1,640  preferred  shares  into 


Panliandle  I’ipe  I.ine  Co.  of  Kan¬ 
sas  City  has  lieen  autliorized  by 
tlie  Federal  Power  Commission  to 
export  and  sell  to  the  Union  Gas 
Co.  of  Canada  a  minimum  of  5.5 
liillion  cubic  feet  of  natural  gas 
over  a  period  of  2  0  years. 

Panliandle  also  was. authorized  by 


2,460  common,  making  total  gf  tlie  comniission  to  construct  f.icili- 
22,017  preferred  shares  that  have  ties,  estimated  to  cost  $516,500,  to 


A  f  Iflf  fUIirif  I  TI\  ing  a  marked  uptrend  In  exploration  ilfDDinr'l?  U17AT\C  shares  are  not  expected  to  be  reaoy 

A LilJ nfl 1 11 1 IJ nfl  IjIII.  research  and  development  expenses,  AIVIIjIvILIIiIj  llljAl/d  before  July  20,  but  temporary  share 

a  doubling  of  bauxite  reserves,  pow-  certificates  may  be  obtained  when 

IlfinrAIC  AITTDIIT  e''  generating  capacity  and  ingot  A  DTTIDT  T AMD  A  AIV  necessary  for  transfer  purposes  on 

nlliDlld  UlJlllil  output  from  1929  to  1938  and  a  re-  AdI  I  iDI  LUlni  AH  I  surrender  of  old  shares  accom- 

doubllng  of  these  items  to  the  cur-  panled  by  letters  of  transmittal  to 

-  rent  level,  accompanied  by  a  reduc-  -  the  Montreal  Trust  Company  In 

Capacity  Gains  Eightfold  Over  tlon  in  ingot  prices  In  the  principal  Executives  of  Big  Paper  Or-  Montreal  or  Toronto. 

Products  Shown  The  readjustment  from  war  to  tors  Meeting  This  Week 

-  peace  and  the  downtrend  in  prices  -  “Y  JOHll  ingilS  UO. 

Present  aggressive  policy  in  dev-  jg  rel’lected  in  a  decline  in  sales  Toronto:  At  first  meeting  of  di-  - - - 

eloping  fuller  peacetime  use  of  from  $269  million  in  1944  to  $114  rectors  of  Abltlbl  Power  and  Paper  Toronto 

Canada’s  aluminum  producing  fa-  million  In  1946  as  compared  with  Co.  Ltd.,  since  emergence  of  com-  struction  of  a  foundry  specially  de- 
cilities  was  stressed  in  Edward  K.  |82  million  sales  in  the  first  full  pany  from  receivership,  D.  W.  Am-  signed  and  equipped  for  the  pro- 
Davis’  presidential  address  to  Alu-  year  of  war,  1940.  bridge  of  St.  Catharines,  Ont.,  was  ductlon  of  the  special  casting  re- 

minum  Limited  shareholders  at  Directors  and  officers  were  re-  elected  president  of  the  big  pulp  qulred  in  certain  of  the  regular 
company’s  annual  meeting  in  elected.  The  following  dividends  and  paper  organization.  lines  of  the  John  Inglis  Co.,  Ltd., 

Montreal.  were  declared:  $1.60  (U.S.)  on  Other  executives  elected  at  dl-  and  those  of  Its  associate,  the  Eng- 

Under  ■war’s  exigencies,  stated  the  six  per  cent  redeemable  pre-  rectors’  meeting  were  W.  H.  Smith,  Ilsh  El^tric  Company  of  Canada, 
Mr.  Davis,  annual  Canadian  aluml-  ferred,  payable  June  1  to  record  of  \ ice-president:  T.  Broadhurst,  sec-  Ltd.,  are  announced  by  Major  J.  E, 
num  output  capacity  had  risen  from  May  4,  1946;  and  $2  quarterly  retary:  H.  Young,  treasurer  and  Hahn,  president  of  Company.  . 
about  60,000  tons  in  1938  to  500,-  (Can.  funds)  on  the  common  assistant  secretary;  D.  J.  Cormack,  The  former  Citadel  Merchandls- 
1 000  tons  in  1945.  Currently,  he  shares  .payable  June  6  to  record  assistant  treasurer;  L.  B.  Popham  ing  Co.’s  warehouse  at  New  To- 


AMBRIDGE  HEADS 
ABITIBI  COMPANY 


shares  are  not  expected  to  he  ready 
before  July  20,  but  temporary  share 
certificates  may  bo  obtained  when 
necessary  for  transfer  purposes  on 
surrender  of  old  shares  accom¬ 
panied  by  letters  of  transmittal  to 
the  Montreal  Trust  Company  In 


New  Foundry  Planned 

By  John  Inglis  Co. 

Toronto  —  Plans  for  the  con¬ 


noted,  hydroelectric  capacity  had  May  11. 

increased  from  550,000  to  1,600,-  - 

000  horsepower.  Furthermore,  he  Polymer  Takes  Over 
added.  In  part:  —  C*  r*!  *  Dm 

‘‘It  Is  necessary  to  fabricate  a  V»ieir  rro 

larger  portion  of  our  raw  product  - ; 

in  countries  like  Canada  and  Eng-  Douglas  W.  Ambridge, 


ay  11.  and  Craig  Dick,  assistant  secre-  ronto  has  been  purchased  for  this 

- -  tarles,  all  of  Toronto.  purpose  and  arrangements  made 

alvmar  Takes  Avar  Notice  has  been  given  that  the  for  the  acqusltlon  of  additional  land 

V  7  ^  transfer  books  of  the  new  prior  adjacent  to  the  building.  Plans 

St.  CISir  Processing  preferred,  preferred  and  common  for  the  necessary  alterations  and 

-  shares  resulting  from  the  reor-  additions  to  the  building  are  well 

Douglas  W.  Ambridge,  president  ganlzatlon  have  been  opened  as  developed  and  work  win  begin  Ire¬ 


land;  to  recover  and  rehabilitate  Polymer  Corporation,  Sarnia,  from  May  1st.  Notice  has  also  been  mediately.  A  subsidiary  company 
properties;  to  expand  the  cover-  announced  this  week  the  absorp-  issued  calling  a  special  general  is  planned  to  operate  the  new  foun- 
age  of  our  selling  organization,  and  ^ion  of  the  St.  Clair  Processing  Cor-  meeting  of  shareholders  for  the  dry.  Both  Inglis  and  English  Elec- 
to  use  our  Influence  to  dissuade  poration  by  Polymer  at  a  dinner  purpose  of  holding  the  first  elec-  trie  will  continue  to  purchase  a 
the  countries  which  could  be  large  given  1.200  St.  Clair  employees.  ,ion  of  “B”  class  directors  on  May  portion  of  their  requirements  as  at 
users  of  our  Canadian  output  St.  Clair  Processing  Corporation  2 1  in  Toronto.  Directors  deslgnat-  present. 

from  resorting  to  bl-Iateral  trade  was  established  at  the  federal  gov-  ed  to  act  until  the  special  meeting - 

agreements  and  other  devices  ernmenfs  request  in  194  2  as  an  could  be  held  are  E.  W.  Bickle.  Emory  »  Charman  of 

which  tend  to  cut  the  world  up  into  Imperial  Oil  subsidiary  to  operate  j.  h.  Gundy,  W.  H.  Smith  and  J.  S.  I  -_j__ 

unnatural  islands  of  commerce  eight  of  the  10  units  of  the  Poly-  d.  Tory,  K.C. 

and  which  invite  a  recurrence  of  the  mer  plant,  which  had  its  full  w’eight  Notice  has  also  been  issued  call-  At  annual  meeting  of  the  London* 
same  unsatisfactory  state  of  for-  with  engineering  and  construction  ing  a  meeting  of  shareholders.  May  Canadian  Investment  Corporation, 
eign  trade  which  contributed  so  programs.  21,  for  election  of  permanent  direc-  held  in  Montreal,  reports  were 

largely  to  the  tragedy  of  the  war”.  Floyd  C.  Lantz  of  Toronto  and  tors.  Notice  will  be  sent  out,  the  adopted  and  directors  re-elected. 

New  aluminum  products  display-  Dr.  J.  L.  Hugget  of  Sarnia  who  company  announces,  instauctlng  At  a  meeting  of  the  board  of 

ed  to  the  shareholders  ranged  from  were  respectively  manager  and  as-  shareholders  of  the  method  of  ex-  directors  following  the  annual 

children’s  toys  to  portable  fire  sistant  manager  of  St.  Clair  now  changing  old  shares  for  new  under  meeting,  Arthur  D.  Emory  wag  ap- 

pumps,  from  bed  ends  to  logging  become  respectively  general  man-  the  terms  of  the  Hughes  Plan.  Cre-  pointed  to  the  newly  created  post 

flumes,  and  from  lawn  sprinklers  ager  of  Imperial  Oil  refineries  end  dltors’  claims  have 'been  paid  ac-  of  chairman  of  the  board  and  Ney 

to  window  frames.  superintendent  of  Imperial  Oil’s  cording  to  the  plan.  K.  Gordon  w’as  elected  president 

Also  exhibited  were  charts  show-  I  Sarnia  refinery.  ^  Definitive  certificates  for  the  new  succeeding  Mr.  Emory. 


TEXTILE  HAS  NO 
EARLY  U.S.  PLANS 

Official  Deniea  Raporta  of  Pro* 
joetod  Plants  in  tho 
Southom  States 

Denial  that  Dominion  Textile 
Company  Limited,  has  made  any 
definite  plans  to  enter  the  cotton 
manufacturing  business  in  the  Unit- 
States  was  made  by  F.  R.  Danieks. 
general  manufacturing  manager  of 
the  company,  in  a  statement  issued 
during  past  week  in  reply  to  per¬ 
sistent  rumors  that  the  company 
was  planning  to  acquire  one  or  more 
mills  in  the  southern  states. 

Mr.  Daniels  said  that  for  some 
time  the  company  had  been  con¬ 
templating  such  a  move  in  the  hops 
of  providing  larger  supplies  of  cot- 
tdh  goods  for  the  Canadian  market, 
hut  that  no  definite  steps  to  acquire 
U.  S.  facilities  had  been  taken  to 
date. 

‘‘We  are  doing  our  very  best  to 
make  the  most  of  the  productive 
capacity  of  our  mills  at  Montreal 
and  other  points  of  the  province,” 
said  Mr.  Daniels,  ‘‘and  we  will  look 
for  additional  facilities  in  the 
United  States  only  If  we  cannot  see 
any  hope  of  meeting  the  present 
heavy  supply  situation  by  continu¬ 
ous  shift  operations  in  our  present 
Canadian  plants.” 

Mr.  Daniels  explained  that  at  the 
moment  Dominion  Textile  com¬ 
pany  has  an  application  before  the 
Regional  Labor  Board  which  will, 
if  granted,  authorize  the  paying  of 
higher  wages  for  continuous  shift 
operations. 

The  Financial  Times  reaches  a 
class  of  people  who  are  intereated 
tn  and  able  to  bay  Inrestment 
secorltlee. 


1946  is 

an  all-important  year 

FOR  CANADA’S  TOURIST  BUSINESS 


MILLIONS  OF  AMERICAN  VISITORS  are  expected  to  come  to  Canada 
during  1946  for  their  first  post-war  vacation. 

» 

It  won’t  always  be  easy  to  accommodate  them.  We  still  have  our 
crowding  and  shortages.  We  are  still  in  the  aftermath  of  war.  This 
is  the  very  reason  we  should  all  take  special  care  to  be  courteous 
and  considerate  to  our  guests  this  summer. 

This  yean  of  all  years,  we  must  maintain  the  reputation  we  have  won  for 
true  hospitality. 


YOU  MAY  NEVER  SEE  A  TOURIST.  BUT  .<  i  tourist 
^  dollars  flow  to  you.  The  grocer,  the  garage  man; 
the  farmer,  the  office  worker — everybody  benefits 
directly  or  indirectly  from  tourist  spending,  and 
the  extra  'work  and  income  it  creates.  Last  year,' 
^  ’  tourists  in  Canada  spent  more  than  one  hundred  and 
fifty  million  dollars.  In  the  years  ahead,  as  our  ability 
to  handle  tourist  traffic  grows,  who  is  to  say  how  big  this  business 
may  become?  For  Canada  is  in  an  enviable  position — a  natural  vaca¬ 
tion  land  next  door  to  the  most  travel  minded  nation  in  the  world. 
This  is  an  all-important  year  I  It  may  be  difficult  in  many  ways 
yet  it  holds  great  promise  for  the  future.' 

THEY’LL  BE  TALKING  ABOUT  want  them  to  come  again. 

We  want  them  to  tell  their  friends  :  ”We  had  a  marvellous  time  in 
Canada!  ”  By  making  them  [truly  welcome,  we  can  win  millions  of 
enthusiastic  salesmen  for  Canada — "satisfied  customers"  who  will 
pass  on  to  many  times  their  number  the  story  of  Canadian  hospitality 
and  of  Canada’s  unlimited  attractions  as  a  vacation  land. 


in  'Budtm ! 


CANADIAN  GOVERNMENT  TRAVEL  BUREAU 

Department  of  Trade  A  Commerce,  Ottawa 


been  turned  In  for  conversiofi. 


transport  the  gas  to  Canada. 


HEAVY  DEMAND 
CONTINUES  FOR 
CONS.  SMELTERS 

I 

Export  Prices  Good,  Annual  i 
Meeting  Told,  but  Domestic 
Ceilings  Deplored 

LABOR  IMPROVING 

Excellent  demand  for  company’s 
products  has  continued  into  cur-  ! 
rent  year,  export  selling  prices  re-  [ 
main  high  and  labor  supply  is  im-  ( 
proving.  Shareholders  of  The  I 
Consolidated  Mining  and  Smelting  j 
Co.  of  Canada  Ltd.,  were  told  by  | 
R.  E.  Stavert,  president  of  company  ' 
annual  meeting  held  in  Montreal 
during  past  week. 

Rate  of  production  at  Kimberley 
and  Trail  he  states  has  been  slight¬ 
ly  higher  this  year  than  the  1945 
average,  but  somewhat  below  rate 
reached  in  the  last  quarter  last 
year,  he  said. 

Substantially  greater  net  profit 
of  the  company  for  1945,  was  due 
to  increased  production  of  princi¬ 
pal  products;  higher  efficiency,  and 
some  improvement  in  sales  prices 
resulting  from  the  completion  of 
company's  lead  and  zinc  contracts 
with  the  United  Kingdom,  Mr. 
Stavert  said. 

Price  Ceilings  Hurt 

With  the  exception  of  gold  and 
silver  smelters  lead  pointed  out 
sales  prices  in  Canada  are  still 
controlled  by  the  price  ceilings 
which  maintain  lead  and  zinc  pri¬ 
ces,  particularly,  far  below  the 
world  markets.  “This  situation, 
he  said,  has  resulted  in  serious 
complications,  and  its  continuance 
will  cause  far-reaching  results  de¬ 
trimental  to  the  metal  industry.  It 
is  hoped  that  the  Government  will 
take  prompt  action  to  correct  this 
anomalous  position,  as  it  has  done 
in  connection  with  other  industries 
In  Canada. 

“The  supply  of  labor  at  our  main 
operations  he  continued  has  conti¬ 
nued  to  improve  since  .the  first 
of  the  year. 

“Work  in  connection  with  devel¬ 
opment  on  the  lower  levels  of  the 
Sullivan  mine,  including  the  sink¬ 
ing  of  the  No.  1  shaft  which  was 
commenced  in  19  41  is  proceeding 
as  planned. 

“Plans  have  been  made  to  re¬ 
sume  production  at  the  Con  and 
Rycon  gold  properties  in  the  Yel¬ 
lowknife  District  of  the  Northwest 
Territories  in  the  late  summer  or 
autumn.  These  properties  were 
closed  down  in  August,  1943.” 

Saint-  John  Hydro 

Has  $5,491  Surplus 

Saint  John:  —  The  23rd  annual 
report  of  the  Power  Commission 
of  the  City  of  Saint  John,  popularly 
known  as  “Hydro”,  received  by  the 
Common  Council,  shows  a  net  pro¬ 
fit  of  $115,491,  for  the  year  1945. 
This  was  the  sum  left  after  sinking 
funds  provision  of  $13,524,  had 
been  provided  and  $37,841  for  in¬ 
terest  on  the  funded  debt.  The  net 
profit  of  $115,491  was  placed  to 
the  following  uses:  $30,000  was 
transferred  to  the  city;  $35,000 
to  the  stabilization  reserve  fund  of 
the  commission;  $35,000  to  the  con¬ 
tingencies  reserve  and  $10,000  to 
the  indemnity  Insurance  reserve. 
The  balance  of  $5,491,  was  placed 
In  the  surplus  account. 

The  report  placed  the  fixed  as¬ 
sets  of  the  commission  at  $1,028,- 
841,  an  increase  of  $44,921.  The 
report  also  stated  that  reserve 
fund  investments  total  $642,543 
composed  of  securities  and  cash 
amounting  to  $414,357  on  deposit 
with  the  city  for  sinking  fund;  a 
contingencies  reserve  investment  of 
$186,576;  a  stabilization  fund  of 
$28,216  and  an  indemnity  insur¬ 
ance  reserve  investment  of  $13,- 
393  Invested  in  bonds  and  cash  on  ‘ 
special  deposit. 

Canada  Bread 
Enters  New 
Sales  Territory 

In  conversation  with  Mr.  Victor  ' 
Loftus,  General  Manager  of  Canada  ' 
Bread  Company  Limited,  it  was  ' 
learned  that  this  company  has  re-  \ 
cently  acquired  the  assets  and  busi-  ^ 
ness  of  the  White  Star  Bakery  of  \ 
Fort  William,  thus  extending  still 
furtlier  the  wide-spread  operations  * 
of  the  company  now  covering  an  ' 
area  from  Montreal  to  Winnipeg.  * 

That  this  new  plant  will  be  an  ' 
important  link  in  the  already  ' 
lengthy  chain  of  strategically  locat-  * 
ed  plants  is  attested  by  the  fact 
that  a  new  building  and  equipment  > 
involving  an  investment  of  some  * 
$150,000.00.  designed  to  give  Fort 
William  and  Port  Arthur  one  of 
the  most  modern  and  efficient  | 
bakeries  on  the  continent,  is  at 
present  under  construction.  Ad¬ 
joining  properties  have  been  ac¬ 
quired  to  permit  of  additional  ex-  t 
panslon  when  the  need  presents  It-  £ 
self.  Equipment  of  the  most  up-to-  t 
date  character  will  l)e  Installed  in  c 
the  new  plant,  assuring  a  sufficient  i 
capacity  to  serve  the  entire  Twin  > 
Cities  district  and  adjacent  commit-  I 
nlties. 

The  traditional  high  standards  i 
of  Canada  Bread  quality  and  ser-  I 
vice  will  shortly  be  introduced  to  s 
these  cities  —  the  same  superb  s 
bakery  products  that  are  recognized  1 
nationally  as  leaders  in  tlieir  field.  ' 
The  company  is  proud  to  liring  its  i 
famous  line  of  bakery  products  to 
another  Important  district  of  the  8 
Dominion.  .  t 

Mr.  Loftus  also  announces  the  i 
erection  of  buildings  in  Belleville 
and  St.  Catharines,  another  step  I 
forward  In  their  projected  post-war  i 
expansion  programme.  I 
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On  Royal  Bank  Board 


EDWIN  C.  McDonald  of  Otta¬ 
wa  whose  appointment  as  a  director 
of  The  Royal  Bank  of  Canada  is 
announced,  is  vice  president  of  the 
Metropolitan  Life  Insurance  Com¬ 
pany  in  charge  of  Canadian  busi¬ 
ness;  First  Vice  President  of  the 
Canadian  Life  Insurance  Officers 
Association  and  a  Director  of  the 
Canadian  Chamber  of  Commerce. 

A.J.T™AinrAD 

PEAK  1945  SALES 

Net  Earnings  Shaded  as  Com¬ 
pared  With  Previous  Year  at 
13.35  p.c.  on  Preferred 

Annual  report  of  A.  J.  Freiinan, 
Limited,  for  year  1945  shows  that 
sales  were  at  an  all  time  record 
high  for  the  year  and  that,  so  far 
this  year,  the  improvement  in  sales 
has  been  maintained. 

Operating  profits  for  19  45  were 
moderately  higher  than  1914  fig¬ 
ure  at  $497,742  compared  with 
$432,225  and  other  income  amount- 
er  to  $141,220  against  $142,979. 
Investment  income  $9,695,  compar¬ 
ed  with  $4,939  bringing  income  to 
$648,658  from  $588,530. 

After  all  charges,  including  de¬ 
preciation  $51,718  and  tax  provi¬ 
sion  of  $398,865,  including  $58,000 
refundable  portion  of  excess  profits 
taxes,  not  earnings  for  19  4  5 
amounted  to  $117,109,  equal  to 
13.35%  on  the  6%  preferred 
shares,  compared  with  $124,828,  or 
14.23%  year  previous.  In  the  past 
year  there  was  an  inventory  re¬ 
serve  of  $39,000,  while  there  was 
no  such  change  in  19  4  4. 

After  preferred  dividends  of 
$105,252,  unchanged,  being  $12  a 
share  in  both  years  on  the  6%  pre¬ 
ferred,  arrears  as  at  January  1, 
1946  amounted  to  $118,409.  Since 
then  a  further  payment  of  $1.50  a 
share  has  been  made  and  the  6% 
preferred  has  been  called  for  re¬ 
demption  July  1  out  of  proceeds 
of  the  sale  of  a  new  issue  of  $900,- 
000  in  4 ’/i  %  preferred,  surplus 
carried  forward  amounted  to  $991,- 
231. 

Current  assets  are  shown  at  $2,- 
496,043  compared  with  $2,240,- 
231  and  current  liabilities  of  $1,- 
070,053  as  against  $839,583  re¬ 
sulting  in  net  working  capital  of 
$1,424,990  compared  with  $1,400,- 
6  48. 

CAPITAL  CHANGE 
BILTMORE  HATS 

Shareholders  Asked  Approval 
of  Stock  Split — No  Change  in 
Control,  Management 

Approval  of  shareholders  of  Bilt- 
niore  Hats  Limited  has  been  asked 
to  proposed  changes  in  capitaliza¬ 
tion,  whereby  existing  20,000  shares 
will  be  divided  into  40,000  Class  A 
shares  carrying  $1  cumulative  di¬ 
vidend  to  be  non-callabie  and  par¬ 
ticipating  and  40,000  common 
shares  on  which  it  is  proposed  to 
declare  quarterly  dividends  at  a 
4  0  cent  per  annum  rate. 

Purpose  of  the  recapitalization  is 
to  facilitate  liquidation  of  the 
estate  of  the  late  president,  F.  R. 
Ramsey,  who  was  the  largest  share¬ 
holder.  The  Ramsey  estate,  to¬ 
gether  with  three  other  sharehold¬ 
ers,  have  entered  into  an  agree¬ 
ment,  subject  to  ratification  of  the 
change  l)y  sliareholders,  to  sell  to 
Mills,  Spence  and  Company  and 
Cochran,  Murray  and  Company 
Limited,  20,13  6  Class  A  shares  at 
a  price  of  $20.25  and  the  under¬ 
writers  have  extended  the  same 
offer  to  other  shareholders  and 
have  also  offered  to  purchase  frac¬ 
tions  arising  out  of  division  of  odd- 
number  existing  holdings  at  the 
rate  of  $20.25  for  Class  A  and  $10 
for  common. 

I.etter  to  shareholders  states  the  ; 
recapitalization  will  in  no  way  af¬ 
fect  the  controlling  Interest  or  man¬ 
agement. 

Broader  Scope  Seen 

For  United  Steel 

Toronto  —  I’lans  are  being  con¬ 
sidered  to  widen  tlie  scope  of  oper¬ 
ations  of  United  Steel  Corp.  Ltd., 
especially  through  the  manufacture 
of  new  lines  of  steel  products  for 
motor  cars,  trucks  and  trailers, 
radios,  washing  machines  and  other 
Iiousehold  appliances.  President  T. 
,7.  Dillon  declared  at  the  annual 
meeting  of  sliareholders.  The  com¬ 
pany’s  expansion  is  expected  to  be 
sulistantial.  with  new  lines  con¬ 
stituting  a  new  substantial  division. 
NegoUatious  are  now  in  progress 
with  leading  manufacturers  of 
motor  cars. 

The  iron  foundry  in  which  United 
Steel  has  acquired  a  substantial  in¬ 
terest  is  Toronto  Foundry  Com¬ 
pany,  Mr.  Dillon  revealed. 

D.  H.  McDougall,  president  of 
MacKinnon  Structural  Steel  Com¬ 
pany,  was  elected  a  director  to  re¬ 
place  Wm.  Harty,  who  retired. 


C.  &  D.  SUGAR  CO. 
NET  35  P.C.  OFF 

Rising  Costs,  Taxes,  With  Low 
Rigid  Price  Ceiling,  Cause 
Beet  Sugar  Loss 


For  the  past  three  years  Canada 
and-  Dominion  Sugar  Company  has 
suffered  substantial  loss  on  beet 
sugar  operations,  A.  J.  McGregor, 
president,  told  shareholders  at  an¬ 
nual  meeting.  Steady  rise  In  cost 
of  labor,  fuel,  supplies  and  packing 
has  take>£  place,  while  selling  prices 
of  refined  beet  sugar,  dried  beet 
pulp,  and  beet  molasses  remain 
frozen  at  ceilings  so  low  in  compari¬ 
son  that  on  the  small  volume  severe 
loss  on  beet  operations  has  been 
unavoidable.  While  over  100,000,- 
000  pounds  of  granulated  beet 
sugar  was  produced  to  supplement 
Canada's  dwindling  supplies,  he 
added,  and  while  the  Dominion 
Treasury  collects  more  than  $1,- 
000,000  excise  tax  on  this  produc¬ 
tion,  the  company  is  saddled  with 
severe  losses  and  so  far  has  been 
unable  to  obtain  any  price  relief. 

The  Redpath  plant  at  Montreal 
continued  refining  on  a  full-time 
scale,  comparable  to  the  previous 
year,  although  operating  costs  rose 
steadily.  Government  control  of 
supplies,  prices  and  rationing  of 
sugar  continues  through  1946. 
While  rations  for  the  first  quarter 
of  this  year  were  at  the  low  level 
of  the  last  part  of  1945,  the  ra¬ 
tions  for  industrial  users  for  the  ! 
second  quarter  were  increased  by 
19%,  or  to  60%  of  their  1941 
usage.  Supplies  of  raw  sugar  in 
1946  should  be  slightly  more  than 
I  in  1945,  which  may  result  in  a 
larger  volume  of  distribution  during 
the  current  year. 

Mr.  McGregor  pointed  out  that 
the  net  operating  profit  la  down 
35%,  from  $1,915,783  to  $1,238,- 
80  4.  The  consumer  household  ra¬ 
tion  was  reduced,  by  June  1945, 
from  26  pounds  annually  to  a  total 
of  19  pounds  for  the  entire  year. 
Industrial  users  who,  at  the  end  of 

1944,  were  receiving  80%  of  their 
19  41  usage,  were  reduced  through 
progressive  cuts  to  50%  by  June 

1945,  with  the  exception  of  certain 
industries. 

“By  the  year’s  end,”  Mr.  Mc¬ 
Gregor  said,  “ration  allowances  of  i 
refined  sugar  were  at  the  lowest  | 
point  reached  during  the  year.  This  j 
drastic  reduction  in  volume  ac¬ 
counted  to  a  large  degree  for  the 
sharp  decline  in  earnings.  Owing 
to  the  acute  raw  sugar  shortage, 
the  cane  melt  at  the  Wallaceburg 
plant  was  cut  nearly  50  per  cent 
I  below  1944.” 

INTER.  NICKEL  TO 
GET  $20  MILLION 

Soviets  to  Develop  Petsamo 
Property  and  Pay  Canadian 
Company  Restitution 

Toronto  —  The  International 
Nickel  Company  of  Canada  is  re¬ 
ceiving  for  itself  and  its  subsidiary, 
the  Mond  Nickel  Company,  a  pay¬ 
ment  of  $20,000,000  in  United 
States  currency  as  full  compensa¬ 
tion  for  seizure  of  the  Petsamo 
nickel  mines' in  Finland. 

A  Finnish-Russian  communique 
to  Helsinki  dealing  with  Finland's 
reparations  to  Russia  said  that 
while  Finland  is  freed  for  further 
restitution  the  Russians  would  ob¬ 
tain  a  concession  for  a  power  sta¬ 
tion  on  the  Pasvik  River  near  the 
Finnish-Norway  border  for  exploi¬ 
tation  of  the  Petsamo  mines. 

When  Russia  and  Finland  ter¬ 
minated  hostilities  in  Septemlier, 

I  1944,  an  armistice  agreement  ceded 
the  Petsamo  district  to  the  Soviet 
Government  and  ownership  of  the 
nickel  mines  and  installations  pass¬ 
ed  to  the  Soviet  Government. 

The  Canadian  Government  sub¬ 
sequently  informed  International 
Nickel  that  by  a  protocol  to  the 
Russian-Finnish  armistice  the  Sov¬ 
iet  Government  undertook  to  pay 
$20,000,000  in  U.S.  currency  as  full 
and  final  compensation  to  Interna¬ 
tional  Nickel  and  its  subsidiary,, 
Mond  Nickel.  The  payments  are  to  | 
be  made  in  equal  instalments  dur¬ 
ing  the  ensuing  six  years. 

Sees  Good  Prospects 

Can.  Iron  Foundries 

At  annual  meeting  of  Canada 
Iron  Foundries  Ltd.,  J.  A.  Kil¬ 
patrick,  chairman  of  the  board,  told 
shareholders  that  outlook  was  good 
for  current  year  and  that  there  are 
enough  orders  on  the  books  to  keep 
operations  at  capacity. 

He  added  that  the  plants  are  in 
good  condition  and  when  given  the 
“green  light”  he  felt  that  the  com¬ 
pany  Would  be  able  to  do  a  good 
job. 

In  the  matter  of  dividend.s  Mr. 
Kilpatrick  said  that  the  company 
hoped  “to  get  around  to  paying 
quarterly”  when  conditions  made  it 
po.ssible. 

Report  for  1945  'was  approved 
and  directors  re-elected. 

Sales  Outlook  Good 

For  Canadian  Bronze 

C.  H.  Gordon  was  elected  a  di¬ 
rector  of  Canadian  Bronze  Com¬ 
pany  I.imited  at  the  annual  meet¬ 
ing.  He’  succeeded  Ross  H.  Mc- 
Master,  who  lias  retired. 

In  addre.ssing  the  meeting  W.  I.. 
Bayer,  pi'esideiu  and  managing  di¬ 
rector,  said  that  outlook  for  sales  I 
in  the  current  year  was  satisfactory 
and  that  he  regarded  the  prospects 
as  bein.g  reasonably  good  despite 
material  shortages  and  rising  costs 
which  have  not  been  without  their 
effect  upon  the  company's  opera¬ 
tions. 


FRANK  WILLIAM  NICKS 

Who  has  been  appointed  Assist¬ 
ant  Supervisor  of  Branches  of  the 
Maritime  Division  of  The  Bank 
of  Nova  Scotia  at  Saint  John,  X.B. 

A  native  of  Winnipeg,  he  joined 
I'lie  Bank  there  in  l!i23  and  served 
in  various  Branches  and  from  1937 
to  1942  was  Accountant  at  Halifax 
and  Montreal.  Mr.  Nicks  then  be¬ 
came  Assistant  Manager  at  Halifax 
and  since  1944  has  been  an  Assist¬ 
ant  Manager  at  Toronto. 

He  now  becomes  Assistant  Super- 
i  isor  of  Branches  of  the  Maritime 
Division  of  The  Rank  of  Nova 
Scotia  at  Saint  John,  N.B. 

Can.  Oil  Companies 

Expanding  Services 

:  Toronto  —  Officials  of  Canadian 

Oil  Companies,  I.imited,  are  look¬ 
ing  forward  to  a  period  of  rapidly 
increasing  sales  volume  and  in¬ 
creased  sales  to  date  this  year  In¬ 
dicate  that  such  hopes  will  be 
amply  justified,  John  Irwin,  presi¬ 
dent,  informed  shareholders  at  an¬ 
nual  meeting.  The  company  is 
entering  the  peacetime  era  fully 
prepared  with  a  carefully  planned 
and  soundly  financed  expansion 
program.  In  the  coming  year  more 
service  stations  will  be  in  opera¬ 
tion  to  assure  an  ever  increasing 
gallonage.  The  company  has  pur¬ 
chased  a  tanker  having  a  carrying 
capacity  of  945.000  Imp.  gals., 
which  will  permit  company  to 
transport  its  own  crude  oil  require¬ 
ments  in  its  own  vessel  and  to  de- 
I  liver  finished  products  from  the  re- 
I  finery  to  marine  terminals  at  re- 
I  duced  transportation  costs,  Mr. 
j  Irwin  said. 

Referring  to  end  of  war  in  1945, 
Mr.  Irwin  stated  that  once  again 
the  world  can  look  forward  to 
peace  and  its  normal  pursuits. 

AV.  Dent  Smith,  president  of 
Terminal  Warehouses,  Ltd.,  was 
elected  a  director  of  the  company. 

CAN.  BREWTIRIRS  I.LSTING 

Listed  on  stock  exchange  during 
liast  week  were  an  additional  264,- 
209  shares  of  common  stock  of 
Canadian  Breweries  Ltd.  Issued  and 
outstanding  capital  of  company  now 
I  comprises  2,000,000  shares  of  com- 
1  mon  stock. 


PREFERRED  ISSUE 
DONNACONA  PAPER 


To  Increase  Timber  Limits  from 
Offering  of  $2.5  Million  of 
4Yii  p.c.  Stock 

Offering  was  made  this  week  liy 
W.  C.  Bitfield  &  Co.  Ltd.  and  .N'es- 
I  bitt  Thomson  &  Co.  Ltd.  of  new 
i  i.ssue  of  $2,500,000  Donnacona 
Paper  Company,  Limited  4  la  % 
preferred  stock. 

The  new  shares  which  were  of¬ 
fered  at  $100  per  share  are  entitled 
;  to  an  annual  cumulative  dividend 
U)f  4*4%,  payable  quarterly,  and 
j  are  redeemable  at  the  option  of  the 
company  at  105%  of  par  value  on 
30  days  notice.  The  .shares  are 
,  convertible  up  to  May  14th  1956,  at 
j  the  option  of  the  holder  into  com- 
;  mon  shares  at  the  rate  of  4  shares 
:  of  common  for  each  preferred  share 
j  held. 

I  Donnacona  Paper  Company,  Lim- 
;  ited  and  its  predecessor  company 
;  has  been  engaged  in  the  manufac- 
,  ture  of  newsprint,  sulphite  and 
i  groundwood  pulp  for  the  past 
,  thirty-six  years.  The  Company, 
more  recently  entered  into  the  pro¬ 
duction  of  insulating  board  and 
other  insulating  materials. 

Company’s  mills  and  plants  are 
situated  at  Donnacona,  P.Q.,  at  the 
junction  of  the  Jacques  Cartier  and 
St.  Lawrence  Rivers,  about  thirty 
miles  west  of  the  City  of  Quebec. 

Newsprint  mill  is  equipped  with 
three  paper  machines  and  has  an 
:  annual  capacity  of  96.000  tons  of 
newsprint.  The  sulphite  pulp  plant 
has  an  annual  capacity  of  40,000 
tons,  of  which  approximately  25,- 
000  tons  are  available  for  sale,  the 
balance  being  used  in  the  company’s 
own  operations.  The  groundwood 
pulp  plant  is  capable  of  producing 
I  117,000  tons  annually.  Insulating 
'  hoard  mill  has  an  annual  capacity 
of  80,000,000  square  feet. 

With  the  proceeds  from  the  issue 
of  preferred  shares  company  pro¬ 
poses  to  acquire  approximately 
j  1.000  square  miles  of  additional 
timber  limits.  I'pon  acquisition,  it 
i.s  estimated  such  limits  will  make 
:  available  to  the  company  an  addi- 
j  tional  supply  of  at  least  5.500,000 
of  pulpwood. 

Acadia-AHantic 

Earnings  Lower 

Little  change  has  been  noted  in 
conditions  since  the  beginning  of 
I  the  year  for  Acadia-Atlantic  Sugar 
Refineries  Limited,  it  was  learned 
;  at  annual  meeting  of  shareholders. 

I  Maintenance  of  fixed  price  on 
I  company’s  product,  “while  all  the 
,  elements  entering  into  its  costs 
!  have  advanced,  finds  reflection  in 
;  the  reduced  income  from  opera- 
j  tions”,  a  statement  referring  to 
I  1945  by  P.  R.  Gardiner,  president. 

.  states,  in  part.  Net  income  of  Aca- 
!  dia-.\tlantic  Su.gar  Refineries  I.im¬ 
ited  and  its  subsidiaries,  .\tlantic 
Sugar  Refineries  Limited  and  At- 
lantic-Acadia  Sugar  Sales  Company, 
Limited,  for  the  year  ending  Decem¬ 
ber  31.  1945,  was  $383,969  after 


W'l  lEN  you  appoint  this  organized  financial  responsibil- 
Company  Executor  under  ity,  and  perpetual  existence,  this 
your  Will,  you  place  in  charge  Company  offers  and  gives  that 
of  your  Estate  an  organization  quality  of  personal  service  which 
which  has  been  In  business  since  the  maker  of  a  Will  would  wish 
1889  and  has  handled  many  his  family  and  other  bcncficiar- 
Estates.  It  has  a  personnel  ies  to  receive.  We  cordially  ifv 
composed  of  specialists  in  vitc  you  to  confer  with  us  re- 
Estate  and  Trust  management,  garding  any  problem  in  connec- 
In  addition  to  long  experience,  tion  with  your  Estate. 


[dDMlIMEmTBiWSl 

EXECUTORS  AND  TRUSTEES 


511  PLACE  D'ARMES,  MONTREAL 

HAUFAX  WINKIFEG  tXiMONTON  TORONTO  VANCOUATB 

ST.  JOHN'S,  NFO).  LONDON,  ENG.  NASSAU,  BAHAMAS 


jMLilner,  Ross  &  Co. 

Members  The  Toronto  Stock  Exchange 


INVESTMENT 

DEALERS 

330  B.4Y  STREET,  TORONTO 

Hamilton  Brantford  Brampton  ‘Vancouver 


providing  for  interest  and  deprecla-  profits  tax.  Dividends  of  $173,000 
tion  as  'well  a.s  income  and  excess  were  declared. 


llieac  shares  having  been  sold,  {his  advertisement  appears  as  a  matter  of  record  only. 


NEW  ISSUE 


$2,500,000 

Donnacona  Paper  Company,  Limited 

^/7%  Cumulative  Convertible  Redeemable  Preferred  Shares 

(SlOO  Par  Value) 

The  432%  Cumulative  Convertible  Redeemable  Preferred  Shares  hereby  offered  are  to  be  fully 
paid  and  non-assessable  and  are  to  be  preferred  as  to  Capital  and  Dividends.  C'limulative  pre¬ 
ferential  dividends  at  the  rate  of  43  ^%  per  annum  will  accrue  from  May  1.5th,  1946,  and  as  and 
when  declared  by  the  Board  of  Directors  will  be  payable  quarterly  on  15th  February, 

May,  August  and  November.  Dividend.s  will  be  payable  in  lawful  money  of  Canada  at  par  at 
any  branch  in  Canada  of  the  Company’s  bankers  (Yukon  territory  excepted).  Redeemable  in 
whole  or  in  part  at  any  time,  at  the  option  of  the  Company,  on  thirty  days’  notice  at  105  plus 
accumulated  and  unpaid  dividends  to  the  date  fixed  for  redemption.  Non-voting  unless  four 
quarterly  dividends  in  the  aggregate  are  in  arrears  in  which  event  entitled  to  four  votes  per 
Share.  Convertible  up  to  and  including  May  14th,  1956,  on  the  basis  of  four  Common  Shares 
for  each  one  Preferred  Share. 

Transfer  Agent:  The  Royal  Trust  Company,  » 

Montreal,  Toronto,  Saint  John  and  Halifax. 

Registrar:  Eastern  Trust  Co.mpany, 

Montreal,  Toronto,  Saint  John  and  Halifax. 


CAPITALIZATION 

(After  giving  effect  to  present  financing) 

To  be 

Aiitliorized  Outstanding 

First  Mortgage  Bonds .  $1‘J,000,000 

43^%  Series  “A”  due  1956 .  $5,200,000 

4/^%  Cumulative  C onvertible  Redeemable  Preferred  Shares 

(.8100  Par  Value) .  2,.')00,000  2,500,000 

Common  Shares  (No  Par  \’alue) .  876,572  Sh.s.  376,572  Shs. 

We  offer,  as  principals,  these  Preferred  Shares,  if,  as  and  when  issued  and  accepted  by  us  and 
subject  to  prior  sale  and  to  tlte  approval  of  our  Counsel,  Me.ssrs.  Stairs,  Dixon,  Claxton,  f'inecal 
&  Turnbull,  Montreal,  and  of  Alessrs.  Tascltereau,  Parent  and  Cannon,  Quebec,  P.y.,  Counsel 
for  the  Company. 

Price:  $100  jier  Share  and  accrued  dividend 

It  is  expected  that  share  certificates  will  l>e  ready  for  delivery  on  or  about  May  15th,  1946. 

A  copy  of  the  Prosjiectus,  describing  this  issue,  will  be  furnished  upon  request. 


W.  C.  Pitfield  &  Company  Nesbitt,  Thomson  &  Company 


Limited 


Limited 


THE  FINANCIAL  TIMES,  MAY  3,  1946 


tgfm  m  g  49r^  merchant  and  the  unscrupulous  security  dealer  will  I 

wtttmilfffll  "  sel-hack  to  the  rehal>iIitation  plans  of  the  coiin- 

B.B.U.  motto  "investigate  Before  You  In- 
ESTABLisHEU  1912  vest"  must  be  carried  into  all  parts  of  the  country 

Ful)llslied  Every  Friday  at  282  Notre  Dame  St.  West,  Motitreal.  Fast  to  West 
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They  Deal  in  Crime 

THE  WAVE  of  crime  still  continues  and  there  have 
been  trials  for  some  rather  brutal  as.saults  and  hold- 


About  the  Schizophrenia  of 
Pump  Priming 


DOUBTS  have  been  raised  in 


ups,  Those  found  guilty  have  been  sentenced  to  pri.son  the  United  States'  Senate,  and 


terms,  some  long  and  some  ridiculously  short,  and  in  j 
some  cases,  so  many  strokes  of  the  strap.  Newspapers  j 
have  commented  freely  on  the  severity  of  these  penal-' 


not  by  one  of  its  "wild  asses” 
either,  about  the  ability  of  the 
country  to  continue  lending  at 
the  rate  established  during  the 


IPTION  PRICE"  In  Canada,  $3.00  a  year;  ‘  .1  country  to  continue  lending  ai 

^^*^$^1.75  tor  six  months,  in  Great  BHtain  $3  00  a  have  commented  freely  on  the  seventy  of  these  penal- 1  rate  established  during  the 

year  Canadian  tund.s  In  the  United  States  $3  50  ties,  but,  in  no  case,  apparently,  has  the  matter  been  j  past  twelve  months.  During 
a  year;  $3.00  for  six  months.  Foreign  subscrip-  followed  up  to  see  whether  the  strap  has  been  used.;  that  period  the  Executive  has 
tions.  $5.00  a  year;  $3.00  for  six  months.  have  been  rumours  that  the  strap  part  authorized  to  lend  on  some 


tions.  $5.00  a  year;  $3.00  for  six  months.  rumours  that  the  strap  part  authorized  to  lend  on  some 

ADVERTISING  Rate  Cards  ou  application  at  all  cur  these  penalties  has  not  been  carried  out,  and  that,  qoo  oqq  Coming  after 

offices  or  from  any  responsible  Advertising  it  is  one  "huge  bluff."  the’ long  and  heavy  lend-Iease 

Agency.  j  If  our  well-meaning  theorist.s  really  lielleve  that  drain  and  the  cost  of  the  war 

CABLE  ADDRESS:  “Fintimes  ;  W.U.  Code.  .  ,  m  .  j  ,  .  generally,  these  doubts  at  least 

tlie  threat  of  such  punishment  vvlll  act  as  a  deterrent,  n  i  -ou-  Tnr>  sniipr 

HEAD  OFFICE.  Montreal.  LAncaster  2136*.-A11  De-  ^ifferentlv,  and  it  would  appear 

parlinents.  . . . 


generally,  these  doubts  at  least 
indicate  a  sober  view.  Too  solier 


practical  men  know  differently,  and  it  would  appear  i  pprhap.s,  liut  sane  iipvertlieless. 
ihat,  in  the  interests  of  the  law-abiding  section  of!  In  Canada  a  similar  perform- 


'  .  r.  I  ihat,  in  the  interests  of  the  law-abiding  section  of  I  In  Canada  a  similar  perform- 

TORONTO:  Edward  C.  the  community  the  views  of  the  practical  men  should  ance  would  amount  to  approxi- 

Business  and  Editorial  offices.  24  King  Street,  -f.  mately  $1,700,000,(I(hi.  and  it  we 

West.  Telephone:  EL.  7204.  govein.  have  not  surpassed  this  nmoiint 

LONDO.N,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  In  the  Western  States,  in  the  old  days,  men  were  j  yet  we  certainly  have  come  pretty 
Co.,  Representatives.  hanged  or  shot  for  many  offences,  and  Easterners  I  close  to  it.  Of  course,  circum- 

—  - - - - used  to  hold  up  their  hand.s  in  "holy  horror"  at  the  stances  are  not  completely  simi- 

Devoted  to  the  Interests  of  the  investing  public  in  the  awful  penalties  inflicted  for  offences,  which,  in  the  fiexible\nd'^not°as°'geared”to 

belief  that  the  confidence  of  capital  is  essential  to  the  more  settled  communities,  were  punished  by  terms  the  export  trade  as  that  of  the 

stability  of  finance,  the  prosperity  ot  industry  and  the  imprisonment.  What  these  individuals  failed  to  United  States  —  a  factor  which 

development  ot  our  resources.  understand  was.  that  it  was  the  utter  failure  of  their  would  reduce  the  amount  that 

_ _ _ _ _  .  ,  J  ,  J...  «  J  We  can  stand  —  w'e  have  special 

- — - - -  svstem  to  work  under  western  conditions  that  forced  „  ,  ,  j- 

r-DiTi\v  MAv  2  iqafi  ■  reasons  for  lending  to  (iieat 

MONTRAL,  FHiDAv,  .M.Ai  o,  (l,g  adoption  of  more  severe  measures  to  cope  with  Britain  which  the  United  States 

—  — - - - -  I  the  existing  situation.  In  those  days  the  local  JudI-  need  not  consider.  This  factor 

Tourist  Dollars  Are  Profitable  Dollars  ■  clary,  hampered  by  the  customs  established  in  the  would  necessarily  raise  our  lend- 

•  in  -  tn  1-iv  considerable  stress  this  settled  East,  could  not  cope  with  the  situation,  and  ing  responsibility  be.vond  that 
CANADA  IS  going  to  lav  consiaeiaoie  siiesa  tnis  ,  arbitrary  average  established  liy 

year  on  the  tourist  business.  All  of  the  nine  piov-  H'e  public  were  forced  to  take  the  law  into  their  own  comparison  with  the  United 


inces  are  definitely  out 


after  the  tourist  dollar,  and  M’ands,  which  they  did  with,  on  the  whole,  salutary  States’ figures. 


rhe7e  Is 'some  danger  that  the  tourist  dollar  is  all  The  very  fact  that  we  are  not, 

ineie  is  &oiue  uaii^ci  »  x.  g  a  a  and  never  can  be,  completely  a 

that  they  are  interested  in.  Th  late  Mr  Justice  Riddel  used  to  comment  severe-  ^ 

The  tourist  industry  in  Canada  is  a  major  industry  ly  on  the  failure  of  some  Juries  to  realize  the  prob-  claim  and  a  prior  responsibility 
and  the  investment  made  in  it  is  a  long-term  invest-  able  results  of  their  ill-timed  leniency  to  certain  in  the  matter  ot  the  Commoii- 
nipiit  Therefore  it  is  as  important  to  consider  the  classes  of  criminals.  And,  possibly,  some  judges  may  wealth  economy  upon  which  its 
long-'term  goodwill  quite  as  much  as  first  returns,  have  the  idea  that  it  they  inflict  penalties  which  a  Sr 'tL"  uSity"^ 

The  danger  that  we  may  forfeit  some  of  the  long-term  certain  type  of  theorist  thinks  too  sev'ere,  the  juries  ,.mj  leud  our  sub.'<taiice.  The 

goodwill  is  not  a  small  danger  as  long  as  we  promise  may  let  them  down.  Counsel  defending  that  type  of  word  substance  is  chosen  very 
mnPA  than  we  can  give  Right  now  we  can  not  give  offender  will,  of  course,  bring  out  in  his  speech  to  advisedly  because  that  is  exactly 

„T„;  »  .r,-  .0  .h.  ,1.. 

There  are  all  the  indications  even  now  that  the  in-  ^  believes  them  or  not  as  all  he  is  after  is  a  reputation  that  the  vv'or<i  lend  ought  to  be 
flux  from  the  United  States  this  summer  will  tax  all  \  for  getting  his  man  off  with  a  light  sentence.  quoted  in  approximately  the  same 

our  facilities  for  accommodation  to  the  breaking  |  As  one  of  these  men  not  long  ago  remarked  “we  tm'nis  as  that  word  is  quoted  in 
point.  There  are  bound  to  be  thousands  who  will  be  j  make  our  living  out  of  crooks.”  and  refu.sed  to  co-  i,Istancerthe  tangible  retiirn^as- 
sadly  disappointed  and  whose  irritation,  aggravated  -  operate  in  any  way  with  those  who  were  trying  to  put  sociated  with  the  word  is  much 
by  minor  nui-sances.  may  be  of  the  la.sting  kind.  Thus  |  a  stop  to  the  cheque  frauds  which  are  a  growing  more  than  doubtful,  while  even 
perhap.'!  anticipating  a  very  heavy  inflow  of  tourists  headache  to  business  all  over  the  country.  It  fol-  Ihe  intangible  returns  which  were 

anvwav  we  miglit  this  year  at  least  tone  down  our  ex-  lows  that  dealers  bn  crime  reallv  are  prepared  to  en-  1”  the  t^^^se  of  lend- 

"  ^  ^  .  ,  ,  „  ,  u  11  .  .  1  .  .  .  lease  are  of  a  very  flimsy  na- 

travagant  announcements,  in  the  hope  that  we  shall  courage  crime  to  keep  up  the  volume  ot  a  profitable  ^u,.e. 

have  all  that  is  good  for  us,  but  not  much  more  than  busine.ss.  41  gi  ig 

we  can  handle.  - The  time  for  a  clearer  mind  ou 

There  i.s  not  much  sense  for  imstance  A  Square  Deal  for  fhe  Railways  r  Whit  we%“o7e  to'^coniplish: 

through  I’7nndTh7"b"wls  Ir'even  the  cots  in  disadvantages  under  which  the  old,  reliable  h^s  now  arrived.  The  confusion 

if  we  can  not  al.so  find  the  c.pas,  or  even  me  cois  in  with  regards  to  our  aiiility  to 


that  the  word  lend  ought  to  be 
quoted  in  approximately  the  same 


«  «  e 

The  time  for  a  clearer  mind  on 
what  W’e  are  now  striving  to  do, 
on  what  we  hope  to  accomplish, 
has  now  arrived.  The  confusion 
with  regards  to  our  aiiility  to 
lend,  our  responsibility  to  do  so 


By  E,  C.  ERTL 

'  tile  case  of  principles  as  in 
everything  else  except  sin  and 
the  sooner  we  rid  ourselves  ot 
the  economic  schizophrenia  tlie 
lietter  and  more  honest  we  sllall 
be. 

Those  who  believe  that  it  is 
our  Uod-given  duty  to  help  even 
tlie  most  ignorant  of  neophytes 
among  the  nations  to  erect  a  first- 
class  industrial  plant  for  the 
sake  ot  our  future  trade  or  for 
the  sake  of  international  peace, 
cannot  very  lionestly  squirm  at 
the  idea  that  we  owe  it  to  every 
ignorant  citizen  at  home  to  pro¬ 
vide  him  with  the  appurtenances 
of  wealth  and  power.  If  we  are 
responsible  for  tlie  economic 
liealth  and  prosperity  of  the 
sovereign  slate  of  Slobovia  to 
the  extent  of  borrowing  from  our 
children  and  from  theirs  tlien 
one  might  argue  with  equal  jus¬ 
tification  Ihat  we  are  just  as  re- 
sponsililc  for  all  the  little  gnats 
in  God’s  garden  which  the  New 
Deal  at  its  height  Intended  to 
wipe  out.  Mark  you  this  is  not 
to  be  construed  as  an  argument 
for  taking  gruel  away  from  chil¬ 
dren  or  economic  assistance  away 
from  those  who  cannot  find  their 
own  berth.  The  New  Deal  was  not 
nearly  as  cockeyed  as  a  lot  ot 
people  got  paid  for  saying  it  was. 
This,  purely  and  simply,  is  an 
appeal  for  intelligent  honesty  to 
those  who  would  make  us  pay¬ 
master  for  the  rest  of  the  world 
while  decrying  every  measure  of 
relief  at  home.  It  only  works 
one  Way. 

¥  V  V 

Where  pump  priming  at  home 
does  on  accasion  guarantee  the 
laying  down  of  sane  economic 
level,  no  such  guarantee  is  pro¬ 
vided  aliroad.  As  a  matter  of  fact 
a  good  many  of  fhe  Industrial 
credits  wanted  aliroad  are  want¬ 
ed  to  help  freeze  into  certainty 
a  sidely  sj'stem  of  power  greedy 
potentates  who  have  all  bitten 
off  more  than  they  can  digest  with 
the  kind  of  economic  metaiiolism 
they  had  even  in  their  heydays. 
Having  uprooted  and  largely  de¬ 
stroyed  an  ancient  system  of  land 
tenure  and  industrial  develop¬ 
ment  for  fhe  sake  of  boosting 
their  own  ideology  they  now  hope 
to  rover  up  the  impossibility  of 
their  dreams  of  greatness  liy  hav¬ 


ing  us  finance  industries  for 
which  in  the  past  they  have 
shown  neither  inclination  or  ta¬ 
lent.  Too  many  of  that  kind  of 
credit  requirements  are  being 
sold  to  us  with  the  help  of  ample 
reference  to  One  World  and  cer¬ 
tain  of  the  less  embarrassing 
chapters  of  the  Atlantic  Charter. 

In  an  age  in  which  the  big 
powers  are  liecoming  increasing¬ 
ly  hard-lioiled  it  is  no  service  at 
all  to  ask  us  to  become  soft¬ 
headed.  As'  long  as  the  major 
powers  who  pretend  to  have  been 
appointed  liy  thd  bug  ot  Revela¬ 
tion,  the  powers  who  pretend 
that  in  their  infinite  wisdom 
they  have  all  the  answers  even 
thougli  they  have  not  a  thing  to 
show  for  it  except  confusion  and 
fear  ot  a  new  agony,  as  long  as 
these  powers  cannot  promise 
peace  for  a  few  months  we  ought 
to  take  note.  We  ought  to  take 
note  of  the  fact  that  we  have 
only  one  fundamental  economic 
responsibility.  Blessed  as  we 
are  with  fertile  soil  we  owe  food 
to  the  starving  regardless  as  to 
who  they  are  and  what  political 
faith  they  profess,  lieyond  that 
we  ow’e  the  world  nothing.  It 
it  is  our  duty  to  build  up  the 
industrial  power  of  nations  whose 
economic  record  is  odious  and 
whose  political  future  is  obscure, 
then  that  duty  must  be  hidden 
in  another  secret  clause  of  Y’alta. 
So  far  it  has  not  been  pub¬ 
lished. 

It  is  our  right  to  do  business 
and  it  is  our  right  to  refuse  it. 
To  abhrogate  that  right  'would 
more  than  nullify  the  causes  of 
the  war  'which  'was  fought,  was  it 
not,  for  the  right  of  nations  to 
do  business  or  refuse.  Canada’s 
opinion,  like  the  opinion  in  most 
other  nations  is  not  yet  clarified 
on  the  position  of  foreign  credits 
in  the  national  economy.  We 
sometime.s  fear  that  we  have 
reached  the  limit  beyond  which 
we  cannot  go  'with  safety  except 
in  circumstances  where  both  the 
trade  and  the  chances  for  repay¬ 
ment  are  'worth  tlie  candle.  Cer¬ 
tain  countries  are  sufficiently 
close  to  us,  or  our  experiences 
with  them  are  sufficiently  clear, 
so  that  We  may  leave  them  out 
of  this  more  narrow  range  of 
(Continued  on  page  10) 


25  YEARS  AGO 

From  the  I'iJes  of  The  Financltil  riiues 


Bronipton  Pulp  &  Paper  has  re¬ 
duced  the  quarterly  dividend  to  $1 
as  compared  with  $1.75. 

Workers  of  the  Fraser  Pulp 
Company,  after  protesting  20  per 
cent  out  In  wages,  agreed  to  re¬ 
duction  when  they  heard  mill  would 
be  shut  down  in  case  of  refusal. 

Returns  collected  from  elevators, 
flour  mills,  railway  companies, 
etc.,  show  that  on  March  31st,  1921, 
the  quantity  of  wheat  in  Canada 
w'as  about  93,627,000  bushels,  as 
compared  with  77,306,000  bushels 
last  year. 

In  the  distribution  of  costs  of 
producing  silver,  as  shown  in  the 
report  of  the  Nipissing  Co.,  insur¬ 
ance  and  taxes  constituted  the  larg¬ 
est  ltdm  of  expense,  being  $3.25  to 
the  ton.  Averaged  over  the  pro¬ 
duction  of  82,719  tons  of  silver,  the 
cost  of  production,  amounting 'to 
$1,382,974,  becomes  $16.72  a  ton 
of  ore. 

Morris  B.  Wilson,  superintendent 
of  Branches,  Royal  Bank  of  Can¬ 
ada,  in  company  with.  S.  R.  Nolile, 
General  Inspector,  are  on  a  trip 
which  will  take  them  through 
Britain  and  Europe.  Mr.  Wilson 
was  horn  and  educated  in  Lunen¬ 
burg,  N.S.  He  entered  the  service 
of  the  Royal  Bank  in  that  town,  in 
1897,  and  was  statione<l  sulise- 
quently  at  Halifax,  Charlottetown. 
P.E.I.,  and  Montreal.  He  'was  ap¬ 
pointed  assistant  manager  at  Truro, 
and  manager  at  Vancouver  in  1909, 
and  chief  inspector  with  headquar¬ 
ters  in  Montreal  in  1916.  In  1917 
he  was  appointed  to  his  present 
position  of  superintendent  of 
liranches. 


SCRAP  BOOK 


.......  „„  ...  the  diiad.anUEe,  under  which  Ihe  old,  reliable 

if  we  can  not  a.lso  iina  tne  or  e>e.n  me  cois  in  with  regards  to  our  ability  to 

corridors,  for  them  to  rest  up  on.  Nor  will  it  be  railways  continue  to  provide  efficient  transportation  our  responsibility  to  do  so 

very  beneficial  from  the  busines.s  point  of  view  it  we  service.s  have  again  been  brought  to  public  attention,  and  the  rewards  we  are  promis- 

adverti.=o  ourselves  as  the  land  of  plenty  and  good  ^t  the  annual  meeting  of  the  shareholders  of  the  jng  to  ourselves  that  confusion 

1  1  -  Kft  i.nflhio  tn  *ivpn  ipt  thpm  have  butte-  Canadian  Pacific  Railway  Company  this  week,  the  lathei  due  to  the  tact  that  we 

cheer,  onlj  to  be  unable  to  even  let  them  nave  nuiiei  not  know  how  iinnoriant  or 

with  their  restaurant  meals.  That  situation  has  ceas-  hh^*'*"""  ^"0  President.  D.  C.  Coleman,  declared  that  unimportant  we  really  are  in  the 


EDITORIAL  FORUM 


ed  to  exist  where  our  tourists  come  from. 

A  further  consideration  is  perhaps  even  more  im 


if  the  railt^ays  are  to  make  their  contriliution  to  pros-  economic  symphony  of  tlie 
perity  a  policy  must  be  adopted  which  will  enable  powers. 


\  A  o-nnH  nianv  minor  caterers’  and  service  sufficient  to  cover  their  costs,  plus  a  Depending  on  what  the  occa- 

portant.  A  good  many  minor  caterers  and  servue  canitai  invented  in  timm  demands  we  find  different 

industries  are  frankly  preparing  for  a  good  job  of  •  and  conflicting  explanations  for 

gouging  the  expected  masses  of  tourists  from  below  Appealing  for  fair  treatment.  Mr.  Coleman  empha-  our  actions  and  for  our  plans, 
the  border  The  tourists  have  always  been  known  as  s*^ed  that  the  railways  do  not  covet  a  monopoly,  re-  One  day  we  claim  that  It  Is  good 
people  whose  dollar’s  purchasing  power  suddenly  de-  cognizing  that  buses  and  trucks  and  steamships  and  7o7rie’ hLT  norgof  Jo  gWe 
Clines  when  he  hits  a  "charming,  quaint  and  restful  airplanes  have  a  right  to  the  traffic  which  they  can  others,  so  that  they  may 

resort.”  Authorities  w'ho  look  after  those  things  handle  economically  and  efficiently.  But  economy  ),ijy  goods  of  which  we  liave  not 
should  remind  those  'who  cater  to  tourists  that  Am-  and  efficiency  could  not  fairly  be  compared,  he  add-  got  enough.  We  say,  and  some- 
ericans  during  the  past  six  months  have  become  ©d.  if  only  one  among  the  competitive  forms  of  trans-  times  with  good  rea.son,  that  this 
aware  of  the  fact  that  they  are  considered  easy  portation  is  highly  regulated  while  the  others  enjoy  S^now  i7hard“'.rp’ 

marks.  They  have  not  yet  managed  to  get  over  the  tit®  utmost  freedom  in  such  matters  as  rates  and  ser-  ^ho  wifi  come  in  very  handi- 

job  that  'was  done  on  them  in  Florida  and  Floridans  t'ices.  ly  at  a  latter  time  when  he  shall 

are  reported  to  wait  with  some  trepidation  to  see  j  The  Financial  Times  for  some  years  has  urged  that  lememher  our  generosity.  Few 
whether  their  silly  greed  of  the  past  winter  wilF  in  this  country  one  regulating  body,  with  federal  ’leT thTt 7’ss^foJ  the  moJ 

backfire  next  winter,  or  whether  they  will  be  for-  authority,  should  exercise  effective  control  over  all  ment.  The  next  day  we  claim 
given  but  not  forgotten.  forms  of  transportation  --  by  rail,  by  water,  by  high- 1  that  it  is  a  high  ethical  duty 

We  in  Canada  want  and  nead  the ’tourist  dollar;  way  and  by  air.  Only  in  this  way  will  the  people  be  regardle.ss  as  to  the  soundness  of 
we  need  it  not  onlv  once,  but  year  after  year.  W’hat  I  able  to  enjoy  the  full  efficiency  of  these  various'  Imsiness  to  giv’e  'what- 

we  invest  in  intelligence  and  goodwill  this  year,  even  :  forms  of  service.  And  not  only  should  rates  be  taken  to  nylons  and  flat  irons  to  help 
at  the  cost  of  a  few  extra  tourists  not  catered  to,  will  1  into  consideration,  but  tho.se  other  factors  —  like  the  world  out  of  misery.  The 


is  rather  due  to  the  fact  that  we  P.E.T.  Siieaks  Out  I  cember  are  the  most  prolific  in  ac- 

do  not  know  how  important  or  Would  It  not  he  creat  If  Ottaw-a  i  The  days  are 

unimportant  we  really  are  in  the  considei^ed  us  as  a  ProWiice  and  not  '  weather  tends 

economic  s  y  m  n  h  o  n  v  of  the  sidei e<i  us  as  a  1  lounce  and  t  down  visibility  by  frosting 

Mvierr^  as  a  Branch  line.  Why  is  it  they  windshields  and  windows.  The 

Depending  on  what  the  occa-  feat  us  that  way.  Prince  Edwaid  widespread  use  of  anti-frosting  and 

on  « luii  me  ucca  Island  IS  one  of  the  nine  Provinces  ap.fmsHnB-  devises  nn  all  tvnes  nt 

Sion  demands  we  find  different  rn,.adn  ef  n„rs  t  et  de-trosting  devices _ on  aii  types  or 


money  We  have  not  got,  to  give 
to  others,  so  that  they  may 
buy  goods  of  which  we  liave  not 
got  enough.  We  say,  and  some¬ 
times  with  good  reason,  that  this 
l)uys  the  goodwill  of  the  custom¬ 
er.  who  right  now  is  hard  up 


hut  we  let  that  pass  for  the  mo¬ 
ment.  The  next  day  we  claim 
that  it  is  a  high  ethical  duty 


of  the  Great  Canada  of  ours.  Let  motor  vehicles,  including  farm 
ns  not  talk  poverty,  let  us  get  on  a  1  trucks,  is  imperative, 
higher  plane,  let  us  speak  of  this  Above  all,  however,  is  the  need 
Island  as  a  Province  not  as  a  place  for  caution.  The  railways  are  doing 
where  9  0,000  people  try  to  eke  out  |  their  best  to  cut  down  the  accident 
a  living.  Why  should  'we  have  to  i  toll  by  constant  education  among 
beg.  Let  us  get  beyond  this  Thank-  j  their  employees  and  the  public,  and 
fill  for  Small  Mercies  attitude,  hut  !  the  Dominion  government  assists 
let  us  do  it  in  a  statesmanlike  way,  !  greatly  through  administration  of 
never  mind  the  catchy  arguments  I  its  level  crossing  fund.  But  noth- 
or  slurs.  This  Province  is  rich  In  '  ing  can  save  drivers  from  their  own 
people  and  products,  let  us  develop  j  folly. — Ottawa  Citizen, 
our  farming  product,  our  fishing  - 


and  the  tourist  business. — Charlot¬ 
tetown  Patriot. 

What  They  Want 
Why  should  the  public  get  all 
"het  up”  over  taxes  and  taxing 


Rural  Delivery 

During  a  discussion  of  movies  one 
evening,  I  asked  a  young  doctor  if 
all  those  many  pots  of  boiling  'ft’ater 
that  country  doctors  on  the  screen 
invariably  ask  for  are  really  neces- 


powers  ?M  hat  the  people  of  Can-  I  g^^y  in  delivering  a  baby  at  home, 
ada  want  (Nova  Scotians  included)  ..j  wondered  about  that  myself, 
is  an  early  and  satisfactory  agree-  because  the  only  boiling  water  you 


ment  in  the  Dominion-Provincial 


come  back  to  ii.s  in  years  to  come. 

To  Profeef  War  Savings 

THE  BETTER  Business  Bureaus  on  this  continent 
are  not  Inclined  to  rest  on  their  laurels.  Their  latest 
endea>or,  and  probably  the  most  valuable  of  the 
many  services  towards  the  public,  and  business  in 
general,  which  they  have  undertaken  within  the  re- 


really  need  is  a  very  small  panful 


taxes,  franchises,  operating  privileges  and  facilities,  **ext  occasion  we  explain  on  the  Conference  and  they  ^^ant  it  to  j  hypo,”  the  physician  re- 


etc. — for  which  'the  public  must  pay  directly  or  in¬ 
directly  in  the  final  economic  analysis. 


Curt  Comments  on  Current  Events 


strength  of  some  political  re-  based  upon  fhe  principle  that  "But  one  of  my  medical- 

sponsihility  or  on  the  strength  of  o”®  nation,  not  nine.  They  school  professors,  who  had  been  a 

some  intangible  favour  expected  "^nt  an  agreement  that  txill  pro-  {-ountry  doctor  for  many  years,  gave 
and  on  anotlier  occasion  we  duce  the  lightest  tax-load  that  is  g  good  explanation.  ‘If  you  ever 
simply  accept  long  term  drafts  possible  in  the  conduct  of  national  deliver  a  baby  at  home,  the  thing 
encouraged  as  'we  are  by  the  provincial  affairs.  Emphati-  jj,gt  gjyg  most  trouble 

record  to  expect  the  drafts  to  he  rally  tliey  do  not  want  a  lot  of  jjg  expectant  father,’  he 

honoured.  double-taxation.  They  want,  not  warned  us  in  a  lecture.  ‘He’ll  be  so 

♦  ♦  ♦  only  adequate  revenues  to  the  pub-  nervous  that  he’ll  continually  pester 

It  is  rather  an  amazing  spec-  R®  treasuries,  but  the  economical  1  y^y  gg^j  be  underfoot  unless  you 


possible  in  the  conduct  of  national  a  baby  at  home,  the  thing 

and  provincial  affairs.  Emphati-  (bat  will  give  you  the  most  trouble 
cally  tliey  do  not  want  a  lot  of  be  the  expectant  father,’  he 

double-taxation.  They  want,  not  warned  us  in  a  lecture.  ‘He’ll  be  so 
only  adequate  revenues  to  the  pub-  nervous  that  he’ll  continually  pester 
lie  treasuries,  but  the  economical  1  y^y  gy^  be  underfoot  unless  you 


spending  of  these  revenues.  They  jrjyg  bim  something  to  do.  Tell  him 
want  every  tax-dollar  to  produce  yoy’n  need  lots  of  hot  water.  Most 
one  hundred  cents’  worth  of  public  farmhouses  have  coal  or  wood 


right  to  pi'ime  every  foreign 
pump.  Consistency  is  good  in 


stoves,  and  keeping  the  fire  hot  and 
~  '.  the  water  boiling  will  get  the  father 

Tlie  Level  Crossing'  Menace  out  of  your  w’ay.  After  It’s  all  over 
Indicating  how’  had  visibility  and  you  tell  him  the  glad  tidings, 
bears  on  the  number  of  level-cross-  w'hy  you  and  he  have  the  makings 
ing  accidents,  statistics  show  that  for  some  steaming  hot  coffee!”  — 
the  months  of  November  and  De-  Contributed  to  The  Readers’  Digest. 


general  which  they  have  undertaken  within  the  re-  When  the  competing  governmental  spending  groups  *  *  |  nervous  that  he’ll  continually  pester 

.  ,  ,  .J.  I  ...  It  is  rather  an  amazing  spec-  '1®  treasuries,  hut  the  economical  yn,,  bP  un/terfoot  iinle^u  von 

latively  short  .span  ot  their  existence-ls  providing  |  announce  programs  involving  more  than  fhe  available  ^^g^  (.gyg^ign  publicists  spending  of  these  revenues.  They  J"y"  bto  something  t^d^  Tell  him 

of  inspiration  for  a  national  campaign  to  protect  the  ‘jack-pot’  ot  public  revenues,  then  they  must  either  and  economists  who  claim  a  cer-  w-ant  every  ta.x-dollar  to  produce  yyy'n  need  lots  of  hot  water.  Most 
billions  of  dollars  of  w-ar  savings  in  the  United  States  curtail  those  programs  or  collect  more  taxes.  tain  familiarity  with  economic  hundred  cents’  worth  of  public  farmhouses  have  coal  or  wood 

and  Canada  against  the  depredations  of  unethical  ^  #  iKi  principles  condemn  the  idea  of  the  benefit.  stoves,  and  keeping  the  fire  hot  and 

merchants.  Irresponsible  stock  peddlers,  chlsellers  Someone  has  figured  out  that  human  beings  have  ^0”'®^*®  P'j'np  rrimer,  of  sys-  T  pa-p1  r’rr.c H’®  water  boiling  will  get  the  father 

,  ,  .u,  .  .v  ...  tematic  delicit  financing,  while  Hie  J.evel  Crossing:  Alenace  out  of  your  way.  After  It’s  all  over 

and  out-and-out  swindlers.  .  been  trying  to  get  something  for  nothing  (and  fail-  gt  (be  same  time  going  all  out  to  Indicating  how  had  visibility  and  you  tell  him  the  glad  tidings. 

Representatives  of  the  Bureaus  are  going  out  into  |  mg)  for  about  five  thousand  years.  And  what  would  support  the  idea  that  it  is  al-  hears  on  the  number  of  level-cross-  w’hy  you  and  he  have  the  makings 
the  highways  and  byways  warning  against  the  losses  they  he  doing  before  that?  right  to  piime  every  foreign  ing  accidents,  statistics  show  that  for  some  steaming  hot  coffee!”  — 

that  can,  and  probably  will,  result  if  business  and  #  tg  pump.  Consistency  is  good  in  the  months  of  November  and  De-  Contributed  to  The  Readers’  Digest. 

financial  vultures  who  are  casting  nervous  eyes  on  There  surely  is  a  better  reason  for  the  decision  of!  - - — — — — — — — — — — — — — — 

■the  huge  war-time  accumulations  of  the  people  are  the  National  Harbors  Board  in  refusing  permission  to  | 

permitted  to  get  in  on  that  lush  field.  As  the  Bureaus  the  government  of  Nova  Scotia  to  use  Pier  23  for  the  I  T  *  f  ,1  -  _ 

point  out,  the  chlseller  and  the  swindler  always  has  erection  of  a  flour  mill  than  ‘‘dictation  by  the  milling  I 

the  advantage  over  the  reputable  dealer  when  the  interests  of  this  country.”  vXXViX  ^^VXVi^Vxl» 

uninformed  buyer  Is  concerned  in  that  they  can  sub-  ^  — — — — — 

mit  a  much  more  attractive  proposition.  It  would  be  nice  to  think  that  the  people  of  Can-  The  demand  for  new  stock  issues  The  Montreal  Street  was  stunned  The  Street  continues  to  hear  of 

Support  for  the  campaign,  objective  of  which  is  to  ada  have  been  keeping  close  watch  on  proceedings  at  is  so  great  that  investment  houses  when  it  heard  of  the  sudden  pass-  a  number  of  different  deals  that 
educate  the  public  by  'whom  the  savings  are  held  to  the  federal-provincial  conference  on  financial  agree-  are  finding  it  al-  being  discussed, 

the  need  for  "investigating  before  they  invest,”  is  ments  which  has  been  in  se^lon  at  Ottawa;  but  that  KEEN  DEMAND  most  impossible  actu^E  iSL  wel7k7own  lie-  JepTeTenrpTrn  s of 

being  sought  from  business  men  and  financiers  and  appears  to  be  too  much  to  hope  for.  FOR  new  to  handle  t  h  e  Cuaig  firm.  For  companies  to  round 


Inside  Stories  of  the  Street 


representative  bodies  thereof;  service  clubs  and  kin-  4?  4^  *  ISSl'E.S  total  business  be-  over  a  quarter  of  a  century  Rykert  out  their  organizations  by  add- 

dred  organizations;  and  municipal,  provincial  and  The  thugs  who  threw  that  bomb  into  a  National  ing  offered  them.  '’e®“  tk©  head  of  the  firm,  ing  new  departments.  Most 

federal  authorities.  The  Better  Business  Bureaus  are  Breweries  truck  in  Montreal  must  have  been  pre-  in  several  instances  over  -  sub-  specialized  In  the  Montreal  companies  have  large  balances 

prepared,  and  anxious,  to  manage  the  campaign — and,  pared  to  face  the  hangman’s  noose.  Thugs  demand  scription  has  been  so  ereat  down  town  on  on  hand,  and  in  addition  they  figure 

*  ,  „  .  ,  ,  *  .  .  J  .  V  V.  !  u  ,  ..  .  scripuon  nas  neen  so  great  gt.  James  Street  and  up  town  on  they  can  finance  any  new  deal  on 

in  the  light  of  their  special  training  and  facilities,  a  pretty  high  price  when  they  take  such  risks.  The  that  ‘  orders”  have  had  to  be  cut  Peel  Street.  Always  a  great  work-  a  favorable  basis.  All  these  plans 

are  the  logical  choice  for  this  role.  They  can  derive  leaders  of  the  union  involved  in  the  breweries  strike  down  to  a  very  small  proportion  of  cr  and  student,  the  firm,  under  his  get  immediate  attention  in  market 

no  little  measure  of  satisfaction  from  their  past  re-  >ehemently  deny  that  they  are  in  any  way  associated  applications.  This  condition  direction  had  built  up  one  of  the  circles  as  they  tend  to  broaden  the 

cord  of  service  in  helping  to  keep  business  clean  and  with  such  tactics.  Then  who  is  putting  up  that  kind  “  »i®eessary  for  the  buy-  largest  brokerage  businesses  In  the  market  for  different  issues.  Three 

,  ,  _ o  ..-u  ,  H  open  market,  city.  Once  out  of  the  office  Rykert  or  four  deals  that  are  beinj  talked 

In  protecting  the  public  against  unethical  and  crook-  of  money  for  that  kind  of  service?  The  public  ex-  (i,„  _ _ 1,  .uo*  -  ,,  u  ,  ,  iu 

e  .  1  u  <1  i-  PA  ,^|(|,  (|,p  result  (hat  tlie  offerings  was  epually  as  busy  with  his  milt-  of  at  the  present  time  involve  the 

ed  financial  and  mercantile  practices  and,  in  the  ap-  pects  an  answer.  Itave  sold  well  above  the  issue  price,  tary  duties  and  kept  at  them  right  acquisition  of  undertakings  by 

proximately  20  years  of  their  existence  in  this  coun-  ¥  V  ¥  It  is  also  rausing  investors  to  in-  through  till  the  end  of  the  war.  larger  concerns  that  have  had  close 

try,  already  have  gained  the  confidence  and  support  Patience  has  long  been  boosted  as  a  virtue  hut  it  ®''©ase  H’e>'’ applications  with  a  view  Although  fhe  firm  had  thousands  affiliation.  The  continued  buying 
of  both  business  men  and  public.  Too  meagre  a  pro-  can.  in  the  natural  course  of  things,  be  overtaxed  fair  size  block  of  clients  Rykert  made  a  point  of  for  American  account  has  steadily 

,  .  Al-  9  XA  .  X  X  t  X  I  X  rg  .  2  A  X  .  ^  A  2  9  9  stocks  evon  after  allotments  are  personally  knowing  as  many  of  reduced  the  floating  supply  of 

portion  of  the  latter,  unfortunately,  are  yet  cognizant  Brewing  inteiests  in  Ontario,  where  the  temperance  cut  down.  For  weeks  after  the  new  them  as  possible,  and  alw'ays  kept  stocks,  with  the  result  that  even 

with  the  w’ork  of  the  bureaus — and  herein  lies  the  element  probably  is  somew’hat  more  intemperate  than  offerings  are  made  additional  himself  available  for  any  personal  with  the  addition  of  new  Issues 

danger  in  the  present  situation.  elsewhere,  are  show’ing  signs  of  aliandoning  their  tra-  orders  are  being  received,  and  even  or  phone  call.  The  foundation  which  brokers’  loans  have  not  been  in- 

The  message  of  the  Better  Business  Bureaus  is  one  dltional  imperviousness  to  criticism.  Certain  church  houses  are  being  forced  he  laid  over  the  years  brought  creasing  at  anything  like  the  rate 

-ii  J  !  *  4  I  .  to  go  into  the  open  market  in  steadily  more  business  to  the  firm,  that  would  be  indicated  by  the 

which  should  receive  a  sympathetic  hearing  from  all  men  and  newspaper  interests  in  the  province  came  order  to  pick  up  enough  stock.  The  and  during  the  recent  market  activ-  increased  market  turnover.  The 

organizations  and  public  authorities  as  one  which  has  under  the  direct  fire  of  the  chairman  of  Canadian  majority  of  the  new  issues  are  ity  the  turnover  in  some  weeks  was  main  reason  for  such  a  develop* 

a  direct  bearing  on  the  future  prosperity  of  Canada.  Breweries.  Limited,  at  the  recent  annual  meeting  of  listed  on  the  exchanges,  greater  than  might  have  been  re-  ment  is  that  most  J\merlcan  groups 

The  country  is  going  to  need  the  huge  war  savings  that  company;  and  his  action  will  be  widely  ap-  this  In  turn  is  making  for  in-  ported  In  a  three  months’  period  a  have  been  arranging  their  own  fin- 
9-  1  A  !  J  xi  '  croRsed  busiuess  for  the  brokerage  year  ago.  To  all  he  became  both  ancing,  and  taking  their  holdings 

of  the  people,  and  every  dollar  lost  to  the  dishonest  |  plauded.  fraternity.  ^  1  counsellor  and  friend.  out  of  the  market. 


prepared,  and  anxious,  to  manage  the  campaign — and,  pared  to  face  the  hangman’s  noose.  Thugs  demand  scription  has  been  so  g  r  e  a  t  a.  r  rr,  W  f  «®wn  town  on  on  nano,  ana  in  aat 
!  •  .  ,  .  .  •  A  .  .  -  4.  V  V.  4  u  4U  4  ,  ..  .  scriyuon  nas  neen  so  g  r  e  a  t  gt.  James  Street  and  up  town  on  they  can  finance  t 

in  the  light  of  their  special  training  and  facilities,  a  pretty  high  price  when  they  take  such  risks.  The  that  ’  orders”  have  had  to  he  cut  I  Peel  Street.  Always  a  great  work-  a  favorable  basis. 


Dclav'cd  .Action 
One  afternoon  when  my  17-ye.ar- 
old  brother  was  home  on  leave  he 
accompanied  the  family  to  a  news¬ 
reel  showing  the  liombing  of  his 
ship,  the  carrier  Franklin.  Coming 
out  on  the  street  we  found  the  six- 
foot  sailor  pale  and  shaken.  Mo¬ 
ther  was  he:irthroken.  “Son,”  you 
shouldn’t  have  seen  that.  It 
brought  back  all  the  horror  and 
fright — ” 

"Fright?”  he  said.  ‘‘I  never  was 
frightened  till  I  saw  that  damn 
picture.”  —  Contributed  to  The 
Reader’s  Digest. 

Social  Security  and  Taxc.s 
A  South  African  native  was  told 
he  had  to  be  taxed  because  the 
Government,  like  a  father,  pro¬ 
tected  him  from  his  enemies,  cared 
for  him  when  he  was  sick,  fed  him 
when  he  was  hungry,  gave  him  an 
education  and,  for  these  reasons, 
needed  money.  The  old  native  said: 
"Yes,  I  understand.  It  is  like  this: 

I  have  a  dog,  and  the  dog  is  hun¬ 
gry.  He  comes  to  me  and  begs  food. 

I  say  to  him,  ‘My  dear  faithful  dog, 

I  I  see  you  are  very  hungry.  I  am 
j  sorry  for  you.  I  shall  give  you 
meat.’  I  then  fake  a  knife,  cut 
off  the  dog’s  tail,  give  it  to  him 
and  say:  ‘Here,  my  faithful  dog, 
be  nourLshed  by  this  piece  of 
meat.’  ’’ — From  Industrial  Medl- 


Cut  Down  To  Size 

At  Sagamore  Hill,  Theodore 
Roosevelt  and  I  used  to  play  a 
little  game  together.  After  an 
evening  of  talk,  we  would  go  out 
on  the  lawn  and  search  the  skies 
until  we  found  the  faint  spot  of 
light-mist  beyond  the  lo'wer  left- 
hand  corner  of  the  Great  Square 
of  Pegasus.  Then  one  or  the  other 
of  us  'Would  recite: 

That  is  the  Spiral  Galaxy  In 
Andromeda. 

It  is  as  large  as  our  Milky 
Way. 

It  is  one  of  a  hundred  million 
galaxies. 

It  consists  of  one  hundred  billion 
suns,  each  larger  than  our  sun. 

Then  Roosevelt  would  grin  at 
me  and  say:  “Now  I  think  we  are 
small  enough!  Let’s  go  to  bed.’’ — 
William  Beebe,  The  Book  of  Na¬ 
turalists. 

Some  People  Get  Butter 

Hon.  Mr.  Horner;  What  a  spec¬ 
tacle  it  is  that  Canada,  with  all  its 
produce,  should  he  without  butter, 
and  what  a  disgrace  that  we  must 
sit  down  to  a  meal  in  the  parlia¬ 
mentary  restaurant  without  butter. 

Some  Hon.  Senators:  Hear,  hear. 

Hon.  Mr.  Horner:  It  is  a  situa¬ 
tion  that  ev.ery  public  man  should 
take  note  of.  For  my  part,  I  would 
not  graduate  a  student,  hoy  or  girl, 
from  our  universities  and  colleges, 
unless  he  or  she  could  milk  a  cow. 

Some  Hon.  Senators:  Oh,  oh. 

Hon.  Mr.  Horner:  Every  univer¬ 
sity  should  have  a  farm  in  connec¬ 
tion  with  it,  so  it  ■would  not  be 
nesessary  to  run  down  the  street 
for  butter.  I  think  a  bill  has  been 
presented  here  concerning  mar¬ 
garine. 

Hon.  Mr.  Euler:  Order? 

Hon.  Mr.  Horner;  Anyway,  this 
Is  the  way  to  prepare  fried  pota¬ 
toes. 

Some  Hon.  Senators:  Oh,  oh. 

Hon.  Mr.  Horner:  Take  good 
western  potatoes  and  float  them  I'n 
a  pan  with  half  a  pound  of  butter 
—or  maybe  a  pound. 

Hon.  Mr.  Copp:  You  must  have 
lots  of  It. 

Hon.  Mr.  Horner:  Then  you  take 
a  slice  of  whole-wheat  bread,  baked 
In  a  clay  oven,  and  put  it  with  the 
potatoe.s  fried  in  butter.  When  I 
get  up  in  the  morning  I  like  to  pre¬ 
pare  my  own  breakfast.  I  put  in 
the  pan  about  an  eighth  of  a  pound 
of  butter  and  three  eggs. 

Some  Hon.  Senotors:  Oh,  oh. 

Hon.  Mr.  Horner;  If  anyone  tells 
you  that  any  type  of  pork  fat  or 
grease  is  equal  to  good  butter,  do 
not  believe  him. — Senate  Hansard. 
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HINTS  TO  INVESTORS 


Canadian  Locomotive 

I  have  some  shares  of  Canadian 
Locomotive  Co.  which  were  bought 
sometime  ago  and  cost  me  consid¬ 
erably  less  than  they  are  now  sell¬ 
ing  at.  Slioiild  I,  in  your  opinion, 
hold  on  to  these  or  would  you  ad¬ 
vise  me  to  take  my  profit  on  them? 

1  notice  in  the  financial  pages  a 
stock-offering  by  anotiier  company, 
Montreal  Ijoconiotive.  Does .  this 
mean  new  competition  for  Canadian 
Locomotive? — K.  ,T.  L. — Saint  John. 

At  current  market  of  42%,  and 
on  basis  of  $1  a  share  in  dividends 
paid  last  year  and  to  date  this  year, 
stock  of  Canadian  Locomotive  Co. 
I-td.  provides  a  yield  of  only  about 

2  1/3  per  cent.  This  seems  a  meagre 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
Order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


Dominion  Stores 

Kindly  let  me  iinve  your  opinion 
as  to  the  prospects  for  tiie  stoi’k 
of  Dominion  Stores,  I  am  interes- 
ted  more  in  the  possil)ilities  for 
appreciation  in  market  value  tlian 
In  immedlnte  return  on  m.v  invest¬ 
ment.  How  would  Inflation  affect 
a  company  of  tliis  kind? 

H.  C.  L..  >Ionfreal. 

At  current  market  of  2S.  .stock 
of  Dominion  Stores  Ltd.  offers  a 
yield  of  only  a  little  over  tier 
cent  on  the  $1  a  share  annual  divi¬ 
dend  rate  established  with  declar¬ 
ation  of  quarterly  payment  of  23 
cents  a  share  to  be  made  next 
month. 

Recent  dividend  record  of  this 


Tliese  bonds  having  been  aultl,  tliis  advertisement  is  published  for  record  purposes  only. 
Refunding  Issue 

$9,835,000 

Price  Brothers  &  Company,  Limited 

First  Mortea<^e  Bonds  3H9o  Series  of  1946 


To  be  dated  June  1st,  1916 


$3,000,000  Serial  Bonds 

Due  S.KIO.OOO  annually,  June  1st.  1947-in.>2 


$6,835,000  20-Year  Bonds 

Due  June  1st,  1966 


rate  of  return  even  by  current  mar-  year’s  accounts  included  only  about  company  has  I)oen  impressive.  In 
ket  standards,  and  might  under  3  months  of  peace-time  operations.  1944  a  total  of  45  rents  a  share 
normal  ciren ni’sf anres  nrovida  ins-  As  a  matter  of  fact,  It  was  not  until  Was  distributed  and  disbursements 
tification  for  acceptance  by  the  around  beginning  of  this  year  that  in  19  L".  amounted  to  65  cents  a 
holder  of  any  substantial  profit  of-  any  marked  revival  in  residential  share — comprising  3  quarterly  pa.v- 

fered  on  purchase  price.  Clrcum-  construction  was  possible.  ments  of  15  cents  a  share  and  one 

stances  however  are  not  normal  in  Another  factor  in  earnings  re-  of  20  cents  a  share.  First  quarterly 
viL  of  effects  on  e^^  suits  of  recent  years  has  been  heavy  dividend  paid  this  year  was  on  20 

pany  durin^past  thrle  ySr^  of  ex-  burden  of  income  and  excess  pro-  cents  a  share  basis  but  second,  pay- 

cess  profits  tax  taxes.  For  fiscal  year  ended  able  in  June,  Is  at  tho  rate  of  2.> 

In  1945  accounts  of  company.  November  30th.  1945,  for  instance,  cents  «  share  ^^;llich  indicates  total 
nnernfinir  nrnfita  nf  St  4^8  fioft  Operating  profits  Increased  by  over  payments  of  at  least  9a  cents  a 


pany  during  past  three  years  of  ex-  ouraen  oi  income  ana  e.xcess  pro-  vems  a  H.m.e  sec.im,  ,.a>. 

cess  profits  tax  taxes.  For  fiscal  year  ended  able  in  June,  is  at  the  rate  of  2.> 

In  1945  accounts  of  company.  November  30th.  1945,  for  Instance,  cents  «  share  ^^;llich  Indicates  total 
operating  profits  of  $3,438,690  Increased  by  over  payments  of  at  least  9a  cents  a 

were  renorted  from  which  net  $223,000  as  compared  with  prev-  share  for  1946. 
earnings  ^(retained)  after  all  char-  Ions  year  to  $1,086,668  from  $863,-  During  1944.  Dominion  Stores 
eniv  «181  ^03  but  gain  was  more  than  ab-  effected  a  change  in  its  fiscal  per- 

^  t  ^  ’  *  sorbpd  bv  federal  taxes  which  were  iod  which  provided  for  vear  endin.^: 

Provision  for  Income  and  excess  yoog.'ooo  at  $417,000.  Net  earn-  third  Saturday  in  March.  Latest 

**''''*^ Ings  for  last  vear.  as  a  con.seqnence  available  earnings  fi.giires.  nccord- 
°  were  only  a  little  over  $10,000  In  |  ingly,  cover  64-wpek  and  .52-wefk 

$.LO&9,700.  excess  of  preceding  year’s  fl.gure  periods  ended  M»rch  17th,  1945. 

Net  earnings  (retained)  for  1945  g,  $249,680.  equal  to  57  cents  a  For  the  52-week  period,  net  eani- 
were  equal  to  $1.14  a  share  on  cap-  gj,  outstanding  stock.  ings  (inclusive  of  refundable  por- 

pital  stock  of  company,  or  only  For  current  year,  outlook  is  that  tion  of  excess  profits  tax)  were 
moderately  in  exces.s  of  the  $1  a  ^  healthy  Improvement  in  net  earn-  reported  at  equivalent  of  $1.29  a 
share  on  dividends  paid  out  for  shown.  Increasing  vol-  share,  which  compared  with  net 

year.  Refundable  portion  of  e.p.  umg  of  husiness  accruing  from  earnings  on  similar  basis,  for  col- 
tax,  however,  was  equivalent  to  greater  activity  in  construction  In-  endar  year  1943  equal  to  $1.15  a 
$3.69  a  share  of  stock,  indicating  ^^,gti.y  should  result  in  a  further  share  on  stock.  Retained  net  earn- 
nctual  net  earnings  for  year,  des-  expansion  of  same  dimensions  on  ings  for  these  two  52-week  period.s 
pite  100  per  cent  excess  profits  tax,  operating  profits  as  compared  with  were  equal  to  86  cents  a  share  and 
equal  to  $4.83  a  share  on  stock.  1944-45  fiscal  period,  while  net  S2Va  cents  a  share  respectively. 
Federal  bud.get  for  last  year  pro-  earnings  should  reflect  reduction,  Aside  from  trend  of  sales — which 
vided  for  a  reduction  in  excess  provided  for  in  1945  federal  bud-  should  have  been  at  least  as  great 
profits  tax,  applicable  as  from  be-  ggj.  excess  profits  tax  to  60  per  for  fiscal  year  just  closed  as  for 

ginning  of  1946,  to  60  per  cent  rent  from  100  per  cent  basis.  Look-  52  weeks  to  March  17lh.  1  945 — 

basis.  This  should  be  reflected  in  further  ahead  to  next  year,  earnings  for  late.st  fiscal  period 

earnings  for  current  year — and,  prospects  point  to  a  further  wide  should  reflect  to  some  extent  reduc- 
quite  conceivably,  in  dividend  pol-  expansion  in  volume  of  business  Hon  in  excess  profits  tax  basis  to 
icy  of  directors.  It  is  estimated  that  another  reduction  in  rate — if  60  per  cent  as  from  .Tanuary  1st 

assuming  operating  profits  for  complete  abolition  of — the  ex-  '  last  as  compared  witii  the  100  per 

19  46  at  approximately  same  level  gg^g  profits  tax.  cent  basis  prevailing  up  to  end  of 

as  last  year  end  no  material  change  Company  has  been  arrears  of  last  year.  Fl.scal  year  just  begun. 

In  deductions  other  than  federal  fund  payments  on  its  first  of  course,  will  show  benefits  from 

taxes,  cut  in  excess  profits  tax  from  mortgage  bonds  since  1933  and,  lower  tax  basis  for  full  period  and 
100  per  cent  to  60  per  cent  basis  ppfjf  fhjg  situation  is  righted,  no  possibility  of  further  reduction  in. 
would  enable  Can.  Ijoconiotive  to  consideration  can  be  given  to  divi-  if  not  eiimination  of.  the  excess 
report  net  earnings  for  year  equal  (jgp(j  action  on  stock.  TVhile  sinking  profits  tax  in  forthcoming  federal 
to  about  $8.50  a  share  on  stock.  fund  has  been  inoperative  for  over  budget. 

Immediate  prospects  for^  com-  J2  years,  company — particularly  in  Prospects  for  hi.gh  volume  of  i 
pany  are  bright.  At  beginning  of  p.jgj  ^  g  years — has  been  active-  sales  for  chain  stores  persisting  j 
thls^  year  business  on  books  was  jy  gpgaged  in  reducing  outstanding  for  some  time  to  come  appear  good.  | 
sufficient  to  keep  plants  at  full  fppjjpj  ^pbt  through  purchase  of  Spending  power  of  general  popiila-  1 
capacity  into  early  part  of  1947,  bonds  on  open  market.  As  at  Nov-  tion  continues  high  and,  as  of  many 
and  additional  business  has  accru-  g^ber  30th,  1945,  only  $2,182,000  chain  store  line.s  which  have  l)cen 
ed  or  has  come  Into  prospect  since  originally  issued  and  outstan-  in  short  supply  for  some  consuier- 
then.  Apart  from  domestic  outlook,  $4,000,000  of  5I/2  Per  cent  able  time  become  available  in  great- 

whlch  is  good  in  view  of  rehabllita-  i,onds  remalneil  outstanding.  It  _ 

tion  and  modernization  plans  of  ■vrould  not  be  a  verv  difficult  mat-  , » 4  — win 

both  big  Canadian  railroads,  com-  jgr^  accordingly,  for  company,  in  INVESTMENT  YIELDS 

I>any  appears  to  be  in  line  for  fur-  gygpt  pf  any  sharp  upturn  in  earn-  - 

funded  debt  situ-  ^ 

ope  and  Asia.  ation  and  turn  its  attention  to  pos- 

Current  week’s  stock  offering  gibility  of  paying  a  dividend  on  its  pr 

hy  Montreal  Locomotive  Co.  does  A,.npw  1  so  in 


Principal  and  .tcmi-annual  interest  (.lunc  !.-t  and  December  1st)  payaiiie  in  lawful  money  of  Canada  at  any 
office  of  one  of  the  Comimny’s  banker.^  in  Canada.  Coupon  bnnd.s  in  dmoniination.s  of  .$.')00  and  $l,0o()  registrable 
a.s  to  principal  only,  lieiiccmalilc  at  the  oiUion  of  the  Compftny  at  any  time  before  maturity  on  60  days’  notice 
a.s  a  wliole  or  in  pint  at  the  following  prices:  (a)  as  to  the  20- Year  Rond.'i,  excejit  for  sinking  fund,  at  a  pre¬ 
mium  of  4'r  ui)  to  anil  including  May  ol.-^t,  10-17.  tlie  jncinium  tliereafter  decreasing  1  5th  of  I’c  each  year 
or  fraction  tiiereof;  (li)  as  to  the  20-Year  Roiuls,  for  sinking  fund  after  May  31st,  1953  at  a  premium  of  1^/2' 0 
up  to  and  including  May  31st,  1054,  the  iiremiuni  thereafter  deci'ca.-ing  1  lOlh  of  I'r  each  year  or  fraction 
thereof:  (c)  as  to  tlie  Serial  Ronds,  at  declining  premiums  varying  as  to  tlic  bonds  of  each  maturity:  in  each 
case  with  accrued  interest  to  tlie  date  fixed  for  rcdemiition.  Trustee:  Montreal  Trust  Company. 

In  the  o-pinion  of  counsel  these,  bonds  iriU  he  ini'cstmcnfs!  in  u-hieh  enmpanics  registered  under 
The  Canadian  and  Lritish  Insurance  Companies  Act,  1932,  as  amended, 
may  invest  their  funds. 

We  offer  as  principals  the  20-Year  Ronds  due  1966  for  deliiery  if.  as  and  when  issued  and  received  by  us 
and  subject  to  prior  sale  and  Hie  approval  of  counsel  of  all  proceedings. 

Price:  101 '/z  and  accrued  interest 

It  is  expected  that  Trustee’s  interim  certificates  will  be  available  for  delivery  on  or  about  June  19th.  1946. 

All  legal  matters  in  connection  with  Hie  i.-.«ue  of  these  bonds  are  subject  to  tiu*  approval  of  Messrs.  Stairs, 
Dixon,  Claxton,  Senccal  &  Turnbull,  of  Jlonti'cal. 

A  copy  of  the  offerinp  circular  nill  be  furnished  on  request. 

Royal  Securities  Corporation 

Limited 


Wood.  Gundy  &  Company 

Limited 


W.  C.  Pitfield  Company 

Limited 


INVESTMENT  YIELDS 


Supplied  by  Oswald  &  Drinkwater. 


not  point  to  any  new  competition 


wholly  owned  sub.sidiary  of  ^Amerl-  be  an  easy  matter  to  find  a  vehicle 
can  IjOComoHve  Co.,  big  Ij.S.  or-  re-investment  of  funds  derived 
.ganization.  Stock  offering  now  be-  from  a  sale  which  would  hold  much 
ing  made  merely  reflects  decision  greater  potentialities, 
of  U.S.  company  to  give  the  Cana-  ^ 

dlan  investing  public  an  opportun- 

di'an  organization  control  of  which  New  Municipal  Bond  Issues 

however,  will  remain  In  U.S. 

In  recent  years,  Can.  Locomotive  eifT¥,'»v  nrir 

has  simplified  Its  capital  structure  blLLKKl,  gLL. 

and  strengthened  very  materially  The  Municipality  of  Sillery,  near 
its  lialance  sheet  position.  With  re-  Quebec  City,  has  sold  at  an  aver- 


SILLKRY,  QUE. 


DIy. 

App. 

Via. 

rate 

price 

P.C. 

Agnew  Surpass  . 

.  1.80 

10 

4.30 

Alumiiiuin  . 

.  8.00 

22(1 

Uathiirst  “.A”  . 

.  1.00 

23 'i 

4.20 

4.00 

Bell  Telephone  . 

.  8.00 

2((i) 

Rrit.  Aui.  Oil  . 

.  1.00 

2  >  !•! 

2.02 

2.08 

Relding  Corticelll  .... 

.  4.im 

130 

Rnizil  . 

.  2.00 

28 

7.14 

R.C.  Power  "A”  . 

.  1.60 

22 

3.00 

Riiildiiig  l*rodiicts  ... 

.  1.00 

32 

2.12 

Can.  Forgings  A . 

.  1.3(t 

28 

:)s20 

Can.  Foreign  Inv . 

.  3.00 

40 

0.12 

Do.,  inc.  Extras  ... 

.  4.00 

40 

7.14 

Can.  &  Dom.  Sugar  .. 

.  .80 

2o 

3.20 

Can.  Malting  . 

.  2.(»0 

02 

2.22 

Do.,  inc.  Extras  .... 

.  2.30 

62 

4.03 

Can.  Steamsliips  . 

.  1.00 

20 

5,00 

Can.  Rreweries  . 

.  1.23 

20 

4.81 

Can.  Cottons  . 

.  1.20 

41 

2.72 

Can.  Celaiiese  . 

.  I.IKI 

67 

1.40 

Do.  inc.  Extras  .... 

.  2.00 

67 

2.00 

Can.  Vinegars  . 

.  .10 

18 

2.22 

Can.  tiroiizc  . 

.  1.30 

53 

2.82 

er  volume,  sales  are  likely  to  ex¬ 
pand. 

Periods  of  higli  prices  are  jiro.s- 
perous  ones  for  mei'ciiandisiiig  or¬ 
ganizations  as  a  general  rule.  High¬ 
er  prices  mean,  except  under  ali- 
normal  conditions,  a  soniewliat  bet¬ 
ter  margin  of  profit.  Tliis  predty 
well  answers  your  question  witli 
regards  to  effect.s  of  inflation.  Al- 
though  it  is  generally  Iiopcd  tliat 
uncontrolled  inflation  can  be  avoid¬ 
ed,  we  have  a  considcralile  degree 
of  inflation  with  ns  now  and,  as 
price  controls  are  relaxed,  it  could 
go  a  liit  further.  Uncontrolled  in¬ 
flation,  as  a  matter  of  fact,  would 
lie  good  for  no  one,  in  Hie  final 
analysis,  outside  of  a  small  group 
of  speculator.s  who  might  lie  pre¬ 
pared  to  take  advanta.ge  of  tlie  sit¬ 
uation. 

«  4F  ¥ 

Yellorex  Mines 

Have  lu'en  urged  to  piireliase 
shares  of  V«'llore.\'  Mines  I,iiiiited 
as  jv  speculation.  Could  you  give 
me  an.v  opinion  regarding  this 
stock?  —  S'.  \.  Investors. 

It  is  difficult  to  give  anv  advice 
which  would  bo  helpful  to  you  and 
at  the  same  time  fair  to  the  iirom- 


otei's  of  this  is.-iie.  As  your  in¬ 
formant  implies  the  shares  can  lie 
regarded  only  as  a  specula  lion. 
Coiniiaiiy  was  oiganized  in  ID'tS 
under  Ontario  eiiarter.  giving 
1,1150,000  of  tlieir '3.(»ttn.noo  siiari's 
autluirizcd  to  Rear  Kxploration 
and  Radium  and  Rurwasb  Yellow- 
I  knife  (iold  Minc^  in  exclKinge  for 
I  cert:iin  gold  Jirospecis.  Yeiiori''. 
j  properties  comprise  12  claims  on 
j  Hie  west  side  of  Yellowknife  l!ay, 

'  North- Wc.'t  •  Toriitory.  Comiiany 
I  reported  early  tliis  montli  iliat  it 
I  had  aliont  .*200, ooe  in  the  tre  i- 
i  sury,  and  tliat  two  diamond  <liii!s 
'  were  operatin.g  on  proiierties. 

¥  ^  ^ 

Sheep  Creek  Gold 

The  shares  of  Slieep  Creek  Cold 
Mines  have  heeii  rece  -imeiided  to 
me  as  a  buy.  Please  favor  me  with 
.Miur  o|>i:iion  on  this. 

Il.C.L. — Calgary. 

Sliares  of  Sheen  Creel;  (bill 
!5Tines  aiipear  to  offer  attractions 
I  for  moderati'  rppreciation  iiossiliil- 
itic.s  wliicii  aitacbes  to  most  pro¬ 
ducing  Rritish  Columliia  Cold 
Mines. 

Company  lias  a  good  past  record 
of  production  and  dividend-^,  im- 


I  inured  (luring  war  years  by  maii- 
1  power  difficulties.  Ore  making  pos- 
i  sildlii  i(  s  under  normal  labour  cou- 
.•uilious  seem  to  be  good. 

I  Company  p:iid  12  cents  a  slwire 
I  in  divideiids  dtu  ing  19  15  and  lit  44, 
j  which  ciimp;iicd  witli  16  cents  in 
I  lilR!:  2(t  cents  in  19  12;  16  cents  in 
I  19  11:  and  19  c('nts  in  19  lo.  To 
<late  tliis  year.  2  dividends  of  3 
I  cents  a  sli;ire  li  ive  compared,  one 
I  in  ,Ianuary  and  one  in  .•\pril.  This 
|irc()rd  suggests  that,  as  labor  at 
;  m.ine  improves  and  iiroduction  ex- 
j  paiids,  some  upward  revi.sion  in 
j  •lividend  jiayments  from  current  I 
I(  Vels  ni:iy  tie  looked  for.  j 

Heavy  Ovcr-Subscripfion 
Montreal  Loco  Shares 

i  Puldic  offering  of  noh.nuo  00m- 
(  moll  sliaia's  of  Montreal  IjOcomo- 
1  fives  Works  m;idp  this  week  by 
I  .\.  K.  -Imes  &  Co.  I.td,,  and  Creen- 
i  shields  Co.  i.td..  was  heavily  over- 
j  sul).-(CiiI)(Hi.  Stock  was  offered  at 
a  price  of  ?  16.50  a  siiare.  Montreal 
I  Locomotive  Works  lias  Iiptm  cany- 
j  ing  on  Imsiness  at  its  plant  in 
i  .'lontrenl  since  shortly  after  tlie 
:  turn  of  the  century.  Tliis  is  tlie 


fir.st  time  tlie  shares  of  the  company 
have  lieen  offered  for  puiilic  sale 
in  Canada.  To  date  it  has  been  a 
v.  liolly  owned  subsidiary  of  Amer¬ 
ican  Locomotive  Company.  Con¬ 
trol  will  remain  with  the  parent 
rcmipany. 

During  the  war  years  tlie  com¬ 
pany  produced  more  than  $350.- 
000,000  of  war  materials,  includ¬ 
ing  production  from  a  Canadian 
Cov('rnmpnt  arsenal  whieli  adjoins 
Hip  company’s  plant,  operatfsl  for 
('amidian  Oovernment.  Net  profit- 
for  19  15,  including  estimated  re- 
fundablp  portion  of  excess  p'ofii- 
taxes,  amounted  to  $1  .xe.l.'toi . 
equal  to  $2.57  per  share  on  70n.. 
000  common  sliares,  the  total  capi- 
t.alization  of  file  company. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuatars 
Estates  Managed 

CALGARY  CANADA 


C'onsolidatrd  Glass  .  2.(10 


and  net  working  capital  to  $829,- 
699. 

jp  4f!  * 

Gypsum  Lime 


Dom.  ’I’exlile  . 

. .  o.OO 

104 

Famous  Players  ... 

. .  .60 

10 

Ford  “A”  . 

..  1.00 

20 

Foundation  . 

..  1.10 

31 

Imperial  Oil  . 

. .  ..30 

10 

Imperial  Tobacco 

, . .  .40 

l.A 

Do.,  inc.  Extras  . . . , 

13 

Inter.  Coal  .  2. (Ill 


its  lialance  sheet  position.  With  re-  wueoec  city,  nas  soia  ai  an  aver-  i,ic.  Extras .  2.00  33  3.77 

demption  last  month  of  outstand-  age  price  gf  101.92  tw'o  Issues  tan.  West  .  2.1111  tin  .3.3:1 

ing  balance  of  Income  bonds,  com-  totalling  $294,300.  The  first,  $275,-  In!,’  4'^'  lo', 

pany  now  has  no  funded  detb  and  000  20-year  series,  includes  $88,-  r>istiiirrs  Scasiam  ....  2.22  itiit  2.22 

there  is  no  preferred  stock,  or  other  500  at  214%  for  the  first  ten  ma-  l>om  . 

security  of  any  kind,  ahead  of  159,-  turities  and  $186,500  at  3  %  for  the  .jii  2.01 

596  shares  of  common  stock  out-  ten  following  maturities.  The  sec-  l)om.  Textile  .  o.oii  1114  4.si 

standing.  Surplus  at  end  of  1945,  ond  issue  is  for  $19,300  of  19-year  il’n  ’lij  I;'-) 

Including  refundable  portion  of  3%  serials.  Issues  were  awarded  roimdation  l.tt)  3i  4.r(i 

e.p.  tax  amounted  to  $1,469,243  jg  Greenshields  &  Co.,  Ltd.  imperial  oil  . .30  lo  3.12 

and  net  working  capital  to  $829,-  ^et  average  Interest  will  be  '"jririV.o^EMra*  .I"  i.5  .loH 

699.  2.636%.  Inter.’  Coal  . . . 2.00  .3.->  .3.71 

^  4F  *  Flyg  other  bids  were  received,  *hiternational  Nickel  ..  i.tio  4:1  3.72 

r'w.aiKv.  1  imA  .  Cl  J  International  Pete  .  1.00  23'^  4.2.) 

Ijypsum  Lime  from  the  following:  —  Savard,  i.abait  .  1.00  28<i  tut 

Will  you  be  pood  enough  to  dls-  Hodgson  &  Co.,  Inc.;  Oscar  Dube  Lang,  .1.  A.  . .  1.00  23  4..3:,  1 

eiis.s  on  your  Hints  to  Investors’  &  Co.,  Inc.  and  J.  E.  Laflamme,  y[acL*arerr'*Paprr  L-IO  41  .Til 

page  the  prospects  for  Gypsiim  Ltd.;  L.  G.  Beaubien  &  Co.,  Ltd.;  .Moisiin  . i!2.i  31  3417 

Tdme  and  Alahnstine  stock.  I  oivn  Garneau,  Boulanger  Ltd.;  Galrdiier  .  ‘ot 

some  shares  which  rost  me  about  &  Company,  Ltd.  Ogiivie*^ _ 1.00  iti  2.ni 

.$12..'50  a  share  last  year  and  have  -  Ontario  Steel  1.00  23  C33 

been  wondering  ««•  ""i  J  SOREL  SCHOOL  COMMISSION  ^el.mmis*"  .  Aa  80  3  73 

should  take  my  profit  t<Hlm^^  The  School  Commission  of  Sorel  Poweii  River  :;;;;:;;:::  Lzo  33  s.is 

i:S  ll  I::; 

— T  T  P  Hamilton  issue  3%  serial  1961  bonds  for  st.  Lawrence  Flour  l.no  4. in 

At  today’s  market‘*of  17,  your  100-28  to  Credit  Interprovincial  I’.fio  2.m  I 


30  3.;t.3 

31  4.31 

16  .3.12 

13  2.60 

13  .3.06 

.33  .3.71 

43  3.72 

23  Uj  4.23 
28 'i  ;t.31 


SOREL  SCHOOL  COMMISSION 


Ogilvie  .  1.00 

Ontario  Steel  .  1.00 

OtCawa  L.  H.  &  P . 00 


ALL  OF  TIIESE  COMMON  SHARES  H.WINO  BEEN  SOLD  TITIS  ADVERTISEMENT  APPK.ARS  .AS  A  MATTER  OF  RECORD  ONLY, 

The  shares  referred  to  herein  were  oilcred  in  Canada,  but  not  in  the  United  State.s  of  America.  This  adverti.-ement  is  not,  and 
under  no  circumd:inncs  is  to  be  coii.-t rued  as,  an  offenug  of  any  of  ilil.s  is.-nm  for  .sale  in  tlie  United  State.s  of  America  or  the  terri¬ 
tories  or  p()s.3es.sions  thereof  or  an  offering  to  any  r('sident  of  tlie  United  State.s  nr  n  solieit.ation  therein  of  an  offer  to  buy  any  of 
this  i.ssiie. 

The  .sale  of  tlie.se  siiares  docs  not  constitute  new  financing  by  the  Company,  and  the  proceeds  of  the  safe  thereof  will  not  go  into 
tlie  treasury  of  Hie  Company; 


300,000  Common  Shares 

(Without  nominal  or  par  value) 

Montreal  Locomotive  Works, 

Limitsd 

(Incorporated  under  the  laws  of  tlie  Dominion  ol  Canada) 


company’s  prospects  with  big  resi-  tionale.  99.31.  Loan  Is  dated  April 
dential  construction  needs  of  Cana-  1,  1946.  A  balance  of  $60,900  Is 
da  for  next  8  to  10  years.  Re.siden-  to  be  renewed  April  1,  1961.  Bonds 
tial  building,  of  course,  constitutes  may  be  redeemed  by  anticipation 
main  source  of  demand  for  pro-  before  maturity. 

ducts  of  Gypsum  Lime.  - 

Operations  of  company,  which  LYSTER  STATION 

were  naturally  restricted  during  rri,o  t 


Powell  River  . 

.  1.20 

33 

3.13 

Quebec  Ftiwer  . 

..  1.00 

21 

4.70 

Royal  ile  . 

.  1.00 

20 

5.00 

St.  Lawrence  Flour  .. 

.  1.60 

20 

4.10 

Sliawinigaii  . 

.  1.00 

2.02 

Sicks  Hrevveries  . 

.  1.00 

2.01 

steel  of  Canada  . 

.  3.00 

01 

3.:io 

Southam  . 

t7."» 

22>i 

4.10 

Southern  Can.  Power  .. 

.80 

10 

3.00 

Wabnssa  . 

.  4.00 

80 

4.10 

Walker  Gooderham  . . . 

.  4.00 

123 

2.2(r 

Wilsil  . 

.  1.00 

26 

3.8 1 

Zellers  . 

.  1.00 

40 

2.30 

PREFERRED 

.Agnew  Surpass  . 

7.00 

115 

6.00 

'.Aluminium  . 

.  6.00 

110 

5.01 

Aluminum  nf  Can . 

.  5.00 

108 

4.63 

.^n^lo  Canadian  . 

2.7.'» 

.■>3 

,5.00 

Relding  Corticelll  . 

.  7.00 

173 

4.00 

CAPITALIZATION 

Common  Sbarc.s  wit  limit  nomin.nl  or  p.ir  3'ahie . . . . . 


Aiifhnri/pd 
and  l"U<'d 

.70(1,(11)0  sliares 


operations  or  company,  which  LYSTER  STATION  oan.  Kidhzp  . 

were  naturally  restricted  during  c.  ,  r,  ■  ,  ,  t  ,  Northern  Power  .. 

war  years  bv  controls,  have  picked  . .  . 

up  substantially  during  past  year.  Station,  county  of  Megantic,  has  ran  s^a«.s  . 

Company,  however,  ends  Its  fiscal  sold  to  Banque  Canadienne  Nation- 

vear  November  30th:  hence  last  ale  a  $50,000  loan  of  3%  20-year  r.an.  Fairbanks  Morse  .. 


Some  Aspects  of  the  Present 
International  Financial 
Outlook 

Brief  to  Senate  Committee 

Dominion  -  Provincial  Rela¬ 
tions 

Old  Figures  In  New  Forms 

Tfie  above  are  features  in 

THE  CANADIAN 
CHARTERED 
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C,an.  Industries  . 

7.00 

173 

4.(10 ; 

Can.  Cottons  ... 

1.20 

:»o 

I.Oil  1 

Can.  Fairbanks  Morse  . 

6.00 

110 

4.11 

Com.  Alcohol  . 

.10 

8 

5.00 

•Distll'ers  Seagram  .. 

,5.00 

no 

1  20 

Dom.  Glass  . 

1.10 

38 

2.08 

Dom.  Textile  . 

7.00 

1,83 

3.7^ 

(latiiieau  i^»^ve^  . 

5.00 

I  10 

General  StD(»|  Wares  . 

5.00 

107 

I.OT 

Goodyear  Tires  . 

2.50 

56 

1.16 

Imperial  Tobacco . 

2H.0c  H 

2.7  1 

Industrial  Xeceptance  . 

5.0(1 

100 

1.72 

I..ake  of  Woods  . 

7.00 

163 

4.2  (  1 

lassey  Harris  . 

1.23 

31 

3.87 

McCot!  Fnintenac  . 

(i.oa 

I  or- 

D.O‘i  1 

Nat.  Breweries  ....... 

1.73 

48 

3.6.-, 

Ogilvie  . 

7.00 

180 

3.80 

terest  will  be  3.069  per  cent. 

Other  bids  were  as  follows:  — 
Credit  Interprovincial  Ltd.,  99.40; 
Oscar  Dube  &  Co.,  Inc.  and  J.  E. 
Laflamme  Ltd.,  99.35. 

TOAVN  OP  LAUZON,  P.Q. 

The  Town  of  Lauzon  has  announ- 


an  original  issue  of  $325,000  float-  Oti.nwa  (..  H.  &  P,  .  3. an  ki.'i 

ed  in  1921.  -The  new  bonds  were  pX';'"’r.,„.poratlon  eM  id 

sold  to  Calsse  Populaire  de  Lauzon  sherwin  Willianis .  7.110  107 

at  a  price  of  101.34.  Issue  Includes  5*'''’'.  . 

»rc  0-u.ct  Soiitliprn  f.nn.  Pref .  6.00  126 

$j6,o00  of  2  %  %  bonds,  maturing  xuckett  Toharoo  .  7.on  i83 

1947-51;  and  $139,500  of  3%  Western  Groeers  .  7.00  103 

bonds  maturing  1952-61.  xv”', „ . 

All  bids  submitted  were  above 
par  and  three  of  them  were  above  banks 

101.  Other  bids  received  were  as  Canadienne  Nationate  ..  .76  20 

follows:  —  Savard,  Hodgson  &  Co.,  Eommerce  . so  22 

Inc.,  101.13,  Nesbitt,  Thomson  &  jjominion  Rank  .  l.oo  28 

Co.,  Ltd.,  101.11:  L.  G.  Beaubien  &  Nova  Scotia  .  1.2a  :«»' 

Co.,  Ltd.,  100.325;  Oscar  Dub6  &  . 

ion  oce  Toronto  . 1.00  3/ 

CO.,  inc.,  100.286.  •  Payable  in  U.S.  funds. 


3.00  02 

6.00  126 


Tran.'fpr  Agoul;  Tlie  Koval  Trust  Company,  Toronto,  Montreal,  U’inniiH  s  ami  Vancouver 
R(‘ai,,-trar.  ^lontieal  iriDt  Coin]>:iny,  ^loiitreal,  Toronto,  \\  iiiiupf’g  atui  \  aueoin'cr 

The  offerim;;  circular  (ie.«criptivc  of  the  issue,  eojiy  of  whieh  is  avaihible  upon  reiiuest,  cmiaius  ainonK  other 
things  a  Balance  Sheet  as  of  Di-eeniLer  olst,  1!)1.5  ttml  a  stiileiueiit  of  eariiing.s  for  the  ten  years  to  that  date, 

PRICE:  $16.50  Per  Share 

We,  a.s  principals,  offered  these  Cownwn  Shares  .suhyct  lo  the  approval  of  all  I,  gal  ddafls  on  hhalf  of  the  Company 
by  Messrs.  Ralston,  Kiarmy,  Diujud  A-  .McKay,  Moutr,  al  and  on  our  U  half  by  Messrs.  Blake,  Aiujlin,  Oskr  & 

Cassds,  Toranlo. 

Interim  Certijlcntes  are  cxpccUd  lo  he  available  Jar  d(  livery  on  or  about  May  6th,  19.', 6. 

The  right  is  reserved  to  njcct  any  or  all  appUvat ions  and  abso  in  a  ny  eusi  to  aivurd  a  smalb  r  amount  than  is  applied  far. 

The  lislimj  of  these  Common  .Shares  on  the  .Montreal  Sloek  Exchange  and  The  Toronto  Sloek  E.rehangc  has  been 
approved,  subject  tojiling  of  doeuincnls  and  evidfvee  (J  sati.faetory  di.dribulion. 


A.  E.  AMES  d  CO. 

LIMITED 


GREENSHIELDS  &.  CO  INC 


22  L'.  :c..j 

27  2.JH)  I 
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Bank  of  Canada  Statement 


AVockly  statement  of  the  Hank  of  Canada  as  at  April  ll-lth.  1040, 
shows  a  sain  of  $8,624,730  in  total  assets  as  compared  with  previous 
week,  at  $1,970,310,814.  Investments  are  shown  higher  hy  $0,040,024 
as  compared  with  end  of  previous  week;  holdings  of  Sterling  and  U.S. 
funds  were  unchanged,  while  other  assets  were  up  $1,082,072  from  end 
of  previous  week;  circulation  is  shown  higher  hy  $4,002,180,  deposits 
are  up  $0,717,704,  while  other  liahilities  show  a  decline  of  $5,005,254. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  hy  $181,920,525.  Total  investments  show  an  e.xpan- 
sion  of  $321,491,202  and  Sterling  and  C.S.  funds  show  a  reduction  of 


Canadian  Output  Shaded  From 
December  Figure,  but  Ex¬ 
ceeds  January,  1945 


Gain  for  the  First  Quarter  of 
the  Year  Was  14.6 
Per  Cent 


Ottawa;  Canadian  gold  produc¬ 
tion  in  January  totalled  238,450 
fine  ounces  against  230.740  in  De¬ 
cember  and  233,210  in  January. 
1045,  the  Dominion  Bureau  of 
Statistics  reports.  Value  of  the 
January,  1946,  output  was  $9,180,- 


ALL  AREAS  SHARED 


Ottawa:  Chcfiues  cashed  against 
Individual  accounts  were  0.0  per 
cent  greater  in  March  than  in  the 
same  month  of  last  year,  accord¬ 
ing  to  figure  released  by  the  Do¬ 
minion  Bureau  of  Statistics.  The 
total  was  $5,078  million  a.gainst 
$5,329  million,  the  increase  having 
been  relatively  less  tliaii  in  recent 
months.  Chernies  cashed  against 
current  accounts  in  March  amount¬ 
ed  to  $5,330  million  against  $5,101 
million  in  the  same  month  of  last 
year.  An  important  increase  was 
recorded  in  cheQues  cashed  dining 
the  first  quarter  over  the  same  pe¬ 
riod  of  1945.  The  total  was  $17 
billion  against  $14.8  billion,  a  gain 
of  14.0  per  cent.  The  increase  for 
the  Dominion,  amounting  to  $2,172 
million,  was  shared  by  each  of  the 
five  economic  areas. 

Hach  of  the  five  economic  areas  , 
rccordid  advances  in  March  over  | 
the  same  month  of  last  yi-ar.  'While  ! 
tlie  increase  fn  Ontario  was  of  i 
minor  proportions,  important  in-  ^ 
creases  were  shown  in  tlie  Alari-  j 
times,  the  Pi-airie  Provinces  and 
especially  in  British  Columbia. 

Tile  increase  in  tlie  .Maritime 
Provinces  was  lo.O  per  cent,  tlie 
total  ri.-ing  from  $112  million  to 
$12  1  million.  T!:e  aggregate  for  ^ 
the  Pro-.inee  of  tlin  lice  was  $1,038  i 
million,  or  eight  per  cent  greater  < 
limn  in  .March.  1015.  The  cheque  I 
traiisaeiions  in  Montreal  rose  from  : 
$1,307  million  to  $1.50.3  million.  { 
Ton  of  the  fourteen  centres  in  | 
Ontario  reached  higher  levels  in  | 
Marcli.  and  the  total  for  tiie  prov-  I 
ince  advanced  from  $2,073  niiilion  , 
to  $2,074.  The  imriase  in  To¬ 
ronto  amounted  to  $17.3.5  million, 
the  total  in  5Iarch  having  been  $  1 , 
051  tniilion.  The  total  for  Ottawa  i 
receded  from  $80  1  million  to  $011  ^ 
minion.  i 

Nine  of  the  ten  cetitres  in  the  ; 
Prairie  Provinces  recorded  in-  , 
creases,  tiie  aggregate  for  the  area  ; 
li.sing  to  $800  million,  or  liy  1  1.0  i* 
I'Cr  cent.  A  marked  increase  was  .  ’ 
sliov.'n  in  the  ciioques  cashed  in  i 
Priti'Ii  Columliia.  the  total  ad-  ' 
^anl■ing  from  $320  million  to  $137  ,  ' 
miiiin’.i.  i 

CitKOi  KS  TASHKP  ..VOAINST  I  ' 

INUIVIDI  AI,  ACCOt  NTS  j 

M.irch  March  I  ' 

1!'IG  1;M5  ;  I 


1.  nrsrrvp; 

Cinld  coin  bullion  .... 

Silvir  tiiillidn  . 

Strilin,';  and  I’.S.  I'ndi. 


Production  fro  in  auriferous 
quarts  mines  and  placers  in  Janu¬ 
ary,  1946,  amounted  to  108,975 
fine  ounces,  an  increase  of  2.2  per 
cent  over  the  output  in  January, 
1045,  while  that  from  base  metal 
mines  amounted  to  30,4  75  fine 
ounces,  an  increase  of  2.5  per  cent. 

Output  by  Provinces  in  January, 
with  figures  for  January,  10  45,  in 
brackets,  was:  Nova  Scotia,  430 
fine  ounces  (654);  Quebec.  50,842 
150,830):  Ontario.  14  7,383  1141,- 
b0,3);  Manitoba  and  Saskatchewan 
10,120  (13,847):  British  Colum¬ 

bia,  15,903  (17,810)  fine  ounces. 

Production  of  307  fine  ounces  for 
the  Yukon  and  1,150  tor  the  North¬ 
west  Territories  was  also  recorded. 

Employment  in  iiroducting  lode 
.gold  mines  rose  to  18,314  in  Janu¬ 
ary.  compared  with  15,404  in  the 
corresponding  month  of  1945. 


Ttv'.als  . 

LIAHILITIES 
fapitiil  n.'iif!  up  .... 
Hfvfrvo  Iniul  ..  . 
Noll'S  In  circulation 

l)i'l>osils— . 

(A)  Dominion  . 

Cliarlcrcd  iJauk 
(cj  Dliicr  . 


S  AAV  YER-M  A  SSE  Y  <  ’H  A  \GE  S 


Announcement  is 
Wigle  ha.s  re.sign- 


Ilamilton  — 
made  that  (3.  W 


hut  it  was  very  difficult  to  say 
what  the  future  held.  Some  revenue 
will  drop  and  others,  such  as  motor 
vehicles,  may  increase.  An  un¬ 
certain  element  is  the  effect  of 
the  outcome  of  the  Dominion-Prov¬ 


incial  Conference.  He  added  that 
next  year  "If  there  is  no  other  re¬ 
source  hut  new  taxation  or  increases 
in  our  present  taxes,  then  we  shall 
have  to  resort  to  them." 


re.signed  as  vice-president  and 
managing  director.  A.  S.  Jenkins 


ed  the  presidency  of  Sawyer-Massey 
Limited,  and  A.  O.  Thormahen  has 


was  elected  presidei\t,  and  J.  V, 
Young,  vice-president. 


IN. 5,  Government  Gonsidermg 
Pell  Tax,  Sales  Tax  and 
Levy  on  Corporations 


Speci.nl  Correspondence 
Halifax;  —  When  Hie  matter  of 
increases  in  the  salaries  of  teachers 
wa.s  Iiefore  tlie  recent  session  of 
the  provincial  legislature,  it  was 
stated  hy  Premier  Angus  L.  Mac¬ 
donald  that  new  forms  of  ta.xes  to 
meet  such  government  increases 
totalling  $3  50,000  this  year  and 
increasing,  later,  might  have  to 
he  secured  if  provincial  revenues 
declined.  When  it  was  suggested 
that  some  form  of  impost,  with  the 
incidence  of  a  poll  tax  on  all  sec¬ 
tions  and  classes,  and  a  tax  on 
corporations  such  as  utilities  the 
Premier  said  if  provincial  reve¬ 
nues  declined  both  of  these  sources 
might  have  to  he  looked  into  next 
year  and  lie  also  said  a  sales  tax 
rni.ght  be  considered. 

The  Premier  went  on  to  say  that 
file  recommendations  of  a  commit¬ 
tee  which  the  government  had  ap¬ 
pointed  last  fall  to  look  into  the 
matter  of  teachers’  salaries  in  the 
!  province  propose  progressive  in¬ 
creases.  about  $800,000  the  first 
'  ye.ar,  $0  75,000  the  second  and  $1,- 
I  125.000  annually,  at  the  end  of 
ten  years.  The  Premier,  earlier, 
hud  said  the  province  could  not, 

:  now,  afford  tiie  full  amount  and 
'  he  went  on  to  sa.v  that  $350,000  for 
that  purpose  is  in  this  year’s  es-  I 
timates.  ! 

A  memlier,  commenting  on  the  | 
fact  that  tlie  committee,  whilst  ' 
making  recommendations  to  meet  : 
tlie  added  expenditures  said  “Bo-  ‘ 
ilies  of  this  nature  are  too  prone 
to  approach  the  government  with  I 

suggestions  for  expenditure  and  | 

notliing  for  raising  revenue,  ’fhey  | 
.«eem  to  regard  the  government  as  j 
a  cornucopia,  or  Iiorn  of  plenty,  I 
with  inexhaustililc  supplies  of  j 
money.'’  Aiiotlicr  member  said  I 

that  he  considered  “e>diiiary  peo-  ' 
I'lo  were  fairly  well  taxed  now  for  ! 
education."  He  continued:  "We  ; 

slioiild  look  first  to  enterprise  that  ! 
is  not  taxed  as  heavily  as  it  should  i 
be.  'I'licre  are  firms  turning  over  | 
iiundred.s  of  thousands  in  excess 
profit.^  .going  out  of  tlie  province.  I 
suggest  the.  government  look  over 
this  field.” 

l’re;tiier  Alacdoiiald  said  that  the 
government  would  be  able  to  get 
alon.g  this  year  without  new  taxes 


’ince^ 


Sarnin  . 
Siidhiirv 

'I'l^ronto 

Wind.sor 


r.dmi>nti>!i  . . . . 
Lidhhridi^p 
MiHlicini*  Hat 
Moose  Jaw 
I’l’lnci*  Albert 

Hofiina  . 

Saskatoon  ... 
Wijiiiipe;; 


British  Columbi; 
New  Westinr. 
V.incouver 
Victoria  . 


at  Guy  8t. 

A.  I.  Jacques  has  been  given  the 
post  of  accountant  at  Rouyn,  Que. 

William  Herron  has  been  made 
accountant  at  Welland,  Ont. 

H.  Hiscox  is  to  bo  accountant  at 
Orillia,  Qnt. 

D.  Alexander  has  been  given  the 
post  of  accountant  at  West  Toronto 
lii  ancli,  ^'nronto. 

J.  (1.  Hayp.s  is  to  he  accountant 
at  Bloor  and  Bathurst  Sts.,  ’Fo- 
ronto. 

J.  I).  N.  Waugh,  formerly  assist¬ 
ant  manager  of  Tlie  Dominion  Bank 
Toronto  hraiich..  and  Hugh  F. 
Smith,  maiKigcr  of  the  same  liaiik 
at  London.  Out.,  have  retired. 

On  the  1st  inst.,  a  branch  will  be 
opened  in  the  City  of  Quebec,  with 
I.  D.  Simmons  as  manager. 


R.ANK  OF  NOVA  SCOTIA 

F.  AY.  Nicks  has  heeii  given  the 
post  of  all  as^i.stant  supervisor  of 
branches  of  The  Bank  of  Nova 
Scotia. 

II.  A.  Fillmore  has  hern  aiipoint- 
p^d  mana.ger  at  Mill  and  Paradise 
How,  Saint  Joliii,  N'.B. 

C.  ll\  Tiiiert  lias  iieen  made  as¬ 
sistant  manager  at  St.  Catherine 
and  St.  Alexander,  Montre:il. 

W.  A.  A\'oodl)urii  is  to  be  account¬ 
ant  at  Truro,  N.S. 


DOMI.MOX  RANK 

T.  D.  Alacarthur  has  been  made 
supervi.sor  of  The  Dominion  Bank’s 
head  office,  Toronto. 

AV.  D.  Kelly,  formerly  manager 
at  A’onge  and  (lerrard  Streets 
branch,  Toronto,  has  been  given  the 
post  of  manager  at  Bleiiry  St.. 
Montreal. 

J.  H.  M.  Spittal  is  to  be  manager 
of  the  branch  at  Brantford.  Cut. 

J.  A.  TIPey,  formirly  manager 
at  "mint  Albert.  Ont..  goes  to  AA'e:st 
T' '1  branch.  Kitchener,  Ont.,  as 


ROA'AL  RANK  OF  CAX.ADA 

A.  I).  Hobertson,  formerly  of  head 
office,  'I'lie  Royal  Bank  of  Canada, 
goes  to  Hie  supervisor’s  depart¬ 
ment,  A'ancouver,  as  inspector. 

C.  Ayearst,  supervisor’s  depart¬ 
ment,  'roronto,  lias  been  appointiHl 
manager  at  Bank  and  Sparks,  Ot¬ 
tawa. 

R.  L.  Jones,  supervisor's  depart¬ 
ment,  Regina,  goes  to  North  Bat- 
tleford.  Sask.,  as  manager. 

A’.  R.  Phillips  has  been  made 
manager  at  (iovaii,  Sask. 

H.  S.  Richardson,  manager,  Cad¬ 
illac,  Sask.,  is  going  to  Alorse,  Sask., 
ill  the  same  capacity. 

C.  H.  MacLellaii.  formerly  ac¬ 
countant  at  Amherst.  N.S..  has  been 
giveii  the  same  post  at  New  (ilas- 
gow,  N.S. 

A.  J.  Terry,  accountant,  Melfort, 
Sask.,  is  going  to  Moose  Jaw,  Sask., 
as  accountant. 

W.  (1.  AYilson,  formerly  of  head 
office,  has  been  tratisferred  to 
Moncton,  N.B.,  as  accountant. 

D.  Campbell,  Morse,  A.  AV.  Gunn, 
Oovan,  and  N.  Tamblyn,  North  Bat- 
tleford,  Sask.,  have  retired  on  pen¬ 
sion. 


Australia  is  the  ■world’s  largest  producer  of 
fine  wool.  Canada  is  the  world’s  largest 
producer  of  Nickel. 

Wool  is  Australia’s  chief  export.  Less  than 
three  per  cent  of  the  Nickel  produced  in 
Canada  is  consumed  in  Canada.  The  rest  is 
exported,  and  the  money  received  helps  to 
pay  for  Australian  wool  and  other^  products 
necessary  to  good  living  in  Canada.  Canada 
cannot  keep  on  importing  from  other  lands 
unless  Canadian  goods  are  exported.  '  * 


Also,  we  must  continue  to  export  Canadian 
Nickel  if  we  are  to  continue  to  employ 
thousands  of  Canadians  in  the  Nickel  mines, 
smelters  and  refineries,  and  other  thousands 
who  produce  the  lumber,  power,  steel, 
machinery  and  supplies  purchased  by  the 
Canadian  Nickel  industry. 

By  constantly  expanding  the  use  of  Nickel 
at  home  and  abroad,  the  Canadian  Nickel 
industry  brings  additional  benefits  to  Canada 
and  Canadians. 


M,  R.  Roberts,  formerly  nocount- 
Pnt  nt  Bloor  and  Bathurst  Sts.,  To¬ 
ro:;  to,  is  to  siipeeed  .1.  A.  Tilley  as 
rr-uiiyer  at  Alount  Albert. 

G.  H.  Clarkson,  formerly  ac¬ 
countant  at  'Fo'-onto  branch,  has 
hr'"!  promoted  to  assistant  maitager 
at  St.  Lawrence  Blvd.,  Montreal. 

Alan  Smith  has  lieen  made  ac¬ 
countant  at  Toronto  branch. 

R.  J.  Ilendorron  has  been  given 
the  cost  of  accountant  at  Bleury 
St.,  Montreal. 

J.  'F.  Blackhall,  formerly  ac- 
coi!’  *r.nt  at  Guy  St.,  Montreal,  goes 
in  the  same  capacity  to  Dominion 
.Scuare  branch,  Montreal.  J.  AV . 
Mitchell  has  been  made  accountant 
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THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  ST.  WEST,  TORONTO 


FIRST  DIVIDEND 
TO  BE  PAID  ON 
NORMETAL  STOCK 


MINING  MARKET  RECORD 

_ Tranuchoni  on  TORONTO  STOCK  EXCHANGE 


Algor  . . . 

■  ■  Am.  Yellow.  . 

President  Tells  Annual  Meeting  Anglo  Kouyn" 

Early  Prospects  for  Com-  ApJx’nei. 

pany  are  Good  Aquarius  . 

^  '  Area  . 

—  Arjoii  . 

DEPLORES  PRICE  LEVEL  ^"llneid  ! : ! : ! ! ! : ! : : 

- —  '  ■  '  Ashlry  . 

Announcement  was  Asiona  yue . 


made  3uy  directors  of  Norinetal  Min-  Atia8"Yk.’'!!!!!!!;!!!;i  'i|«oo 

ing  Corporation  at  annual  meeting  Auuoiie  . .!!.!!!!!!!!!!  losluuu 

of  company  here  of  declaration  of  a  auIIot**'**. .  '7‘mm 

dividend  of  10  cents  n  share  on  liagamuc  . '...'.1  2o',k><) 

capital  stock.  itaukiieid  . 

'.t'his  distribution,  first  to  be  itear  k\pl.* 

made  by  company  on  its  shares,  .  ii,ier> 

will  be  payable  June  24th  to  share-  iwictrrre 

holders  of  record  June  14th  and  iiereu*  . !.!!!!!  2,70u 

a'.  H.  c.  Waite,  president,  told  the  K 

meeting  that  future  disbursements  Uobjo  .  ,00 

will  depend  on  such  factors,  as  . 

taxation,  labor,  power  and  metal  lioycoii*..!!',!'.!!!!!!!".  i’um 

prices.  llralornc  .  5,215 

It  was  pointed  out  that  in  view  l(“uSisou sitAo'i 

of  the  fact  that  a  very  large  nuiu-  liuriaio  Ank .  5,5uo 

ber  of  certificates  are  outstanding  . 

and  not  registered  in  the  names  of  ituukcr  'hiil. '’’i’oli 

the  owners,  payable  and  record  . . .  i*,:>oo 

dates  have  been  put  far  enough  (iumpilwi  .'"” 

ahead  to  give  shareholders  time  to  Muiart.  !!.’!.'!!”!  tIkmi 

have  their  certificates  transferred  <  asfu^TrVih . 

Into  their  own  names.  Company  Cciii.  i*at.  . 

urges  that  this  be  done  as  soon  as  .  27/Miii 

p«««ibie.  • 

President  stated  following  the  idiromium  .  ’.-.27 

meeting  that  he  is  optimistic  re-  V:lliqi‘!“\vni.  ■.;;** .  nion 

garding  the  outlook  for  metal  prices  ijolu  bake ' iH.'iiii 

and  future  consumption  for  some  *-"1'!'"“*^  .  W.omi 

time  to  come.  Company  s  ore  re-  coniaurum  . .5,5:1." 

serves  down  to  the  2,750-foot  level,  <-«us.  .smeit . 

he  said,  are  sufficient  for  at  least  (imlrnor  ^I'noo 

seven  years,  which  allows  plenty  of  tjrcsiaurum 

time  for  future  exploration  work..  . 

In  reviewing  for  shareholders  . 

recent  developments  at  the  mine,  Denison  2i.i.'2:i(i 

Mr.  Walle  stated  that  the  3,240-  IJjXnVm.  . 

foot  level,  the  bottom  horizon  in  niversif  .Miiie* ii2.'20ii 

the  mine,  has  lieen  satisfactory  to  . 

date,  but  has  not  developed  as  well  DonaldH**."."  35.500 

as  the  2,600  or  the  2,750-foot  Diiquesnc  . iMoo 

levels.  It  has  not.  however,  been  iliVt'-'Ampl.i  .  ®.V'ioo 

completely  developed.  Limtte<l  Maiart . ]  27!75ii 

amount  of  drilling  has  been  done  . 

to  a  maximum  depth  of  400  feet  PUIona  57000 

below  the  3,240  level.  Knicontiriiigc  .  .3.025 

To  Sink  Brio3v  .1.240  Feet  ''Tancoenl!' 7.20,? 

This  work  has  not  been  coniplet-  trnbishcr  .  475 

ed  and  is  by  no  means  conclusive,  rl'niMYake' 2SI 
but  results  indicate,  the  orebody  to  (ilonora  41/200 

be  smaller  and  lower  in  grade  than  . 

on  the  3,240  level.  He  added  that  Doidcrr-ii” lo/io'i 

this  orebody  always  has  been  Ir-  . 

regular  in  length  and  width.  Pie-  lioilkAi-row'  "  I^oII 

parations  will  be  made  for  sinking  ijoiri.  Date  _ !.'.!!!!!  ziiooo 

below  the  3,240-foot  level  in  order  .  ^-’Unll 

to  explore  and  develop  the  mine  at  Doidvua  73.700 

greater  depths.  .  Mf!? 

Demand  for  metals  continues  to  (irandoro ^ono 

be  satisfactory.  At  the  present  Dimnar . ]  g/i.-.o 

time  producers  cannot  meet  the  de-  .  21.100 

mand  for  copper.  The  export  price  nailnor  400 
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After  drilling  to  10.923  feet 
northeast  of  Pekisk,  Alberta,  the 

Saskatchewan  Producers  _C^pera-  ^  j  Produc 

tlKe  No.  1  well  completed  drilling  •,  ,  rtsu  w  1 

after  encountering  ealf  water  In  the  “•6  2  Others  Make 

main  porous  sone  of  the  Madison  Progress  in  Drilling 

lime.  "  ■ 

The  tests  showed  a  small  quan-  Toronto;  —  According  to  offi- 
tity  of  light  green  oil  and  a  fairly  cials  of  British  Dominion  Oil  and 
good  gas  flow  under  fair  pressure  Development  Corp.  Hanlon  No.  1 
and  officials  said  that  tests  are  to  well  of  company  In  East  Dome  In 
be  made  of  the  earlier  slight  poro-  the  Cat  Creek  area.  Central  Monta- 
sity  which  also  showed  some  oil.  na,  has  been  placed  on  steady  pro- 
It  is  probable  the  water  will  be  ce-  duction  and  is  yielding  180  barrels 
mented  off  for  the  tests.  of  50  gravity  crude  daily.  Storage 

-  of  2,500  barrels  has  been  erected 

California  Standard  Conrad  Pro-  at  the  lease  and  shipments  of  crude 
vines  No.  67-33B  was  on  pump  at  are  being  made  daily  to  the  Carter 
latest  reports  and  initial  prodtic-  Oil  Co.,  subsidiary  of  Standard  Oil 
tion  w'as  at  the  rate  of  42  barrels  of  New  Jersey.  Price  of  $1.45 
a  day  the  Alberta  Conservation  (United  States)  is  now  being  ob- 

Board  report  shows.  tained  per  barrel,  but  It  is  anfl- 

■ - -  cipated  an  Increase  of  35  cents  per 

Continental  Oil  No.  1  which  has  barrel  will  be  made  before  July  1. 
extended  the  eastern  limits  of  Most  of  the  crude  is  being  shipped 
Turner  Valley  in  the  northern  area  to  the  Imperial  Oil  refinery  at  Re- 
of  that  field  was  kicked  off  under  glna,  Saskatchewan. 

Its  own  power  after  final  acid  ap-  BrlUsh  Dominion  Hanlon  No.  2, 
plication  and  proved  to  have  de-  located  660  feet  south  of  the  di.s- 

veloped  good  production  under  the  covery  well’  In  the  field,  Is  now 


Mining  Notes 


AIKB.V  RED  L.1KR 


at  Wasa  Lake  Gold  Mines.  Beau-  treatments. 


drilling  below  800  feet  with  com- 


Eight  hundred  pounds  of  samples  chastel  Township,  have  been  com-  Tests  made  have  varied  between  pietion  looked  for  within  the  next 
from  the  2,700  feet  of  drilling  com-  plded-  Only  the  first  has  been  438  barrels  and  231  barrels  per  day  week.  British  Dominion  Hanlon  No. 
pleted  on  the  No.  1  vein  at  Aiken  assayed  as  yet,  and  it  returned  an  with  varying  gas-oil  ratios,  and  tests  3,  located  660  feet  due  west  of  the 


Red  Lake  Gold  Mines  this  year  are  average  of  $8.09  across  width  of  to  obtain  the  best  results  are  still  discovery  well  is  acheduled  to  be 
now  awaiting  transportation  to  the  depth  of  369.4  feet,  under  way.  spudded  about  May  10,  The  Nos.  4 

assay  plant.  According  to  Mine  hole  No.  30.  In  hole  '  and  5  wells  have  been  located  and 

\t«nQo-»r  Vai.nn  Sniar.  .«i„-  No.  31.  locatcd  180  feet  to  the  Imperial  Oil  Company’s  Turner  win  be  drilled  upon  completion  of 


•Manager  Nelson  Spiers,  good  min¬ 
eralization  was  cut  In  every  hole  on 
this  vein.  He  adds  that  the  No. 


No.  31.  located  180  feet  to  the  Imperial  Oil  Company’s  Turner  win  be  drille 
west,  the  ore  zone  was  Intersect-  Valley  report  shows  three  wells  Nos.  2  and  3 
ed  at  approximately  the  same  drilling  Kgothllls  No.  24  at  6,371  The  Hanlor 
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.this  vein  He  adds  that  the  No  approximately  the  same  drilling  Kgothills  No.  24  at  6,371  The  Hanlon  Northern  Pacific  No. 

1  vein  has  been  picked  up  200  feet  assays  are  not  yet  feet  Is  in  Upper  Blalrmore  with  1  well,  drilled  half  a  mile  west  of 

south  of  the  diorlte  dike  and  the  *''»"“ble.  The  shaft  has  reached  Royalite  Lowery  No.  6  in  Belly  the  discovery  well,  has  been  corn- 
core  looks  better  than  on  the  north  "t  1-797  feet  after  Intersect- 


•side.  A  geological  map  of  the  prop  .  ... 

erty  Is  now  being  prepared  by  D.  ’  Blalrmore.  which  is  the  same  production  horl- 

Ruttan,  consulting  geologist.  mivc-a  r.  im  i  TZ  ^  •»  i.  i  41.  from  which  oil  is  being  pro- 

_ Z__ _  BROW^  BOl  SQl  LT  MINES  Drilling  In  the  Banff  shale  the  duced  at  the  discovery  well. 

BR.\E  BREEST  TO  DRILL  Brown  Bousquet  Mines,  Ltd.,  dl-  Lethbridge  No.  2  reported  a  depth  In  the  recent  deal  which  brought 

1...  \  noA  rectors  have  received  a  progress  of  5,983  feet.  the  company  into  the  Central  Mon- 

f  ^  I  A  n  .k  r  '•ePO^t  f'-om  Brossard,  engineer.  -  tana  area.  British  Dominion  ac- 

'  *  ?  I'’*’  of  the  firm  Koulomzlne,  Geoffroy,  Both  Home  Oil  wells  in  north  quired  a  60  per  cent  Interest  In 

property  of  Brae  Breest  grossard  &  Co.,  which  states  that  Turner  Valley  made  good  progress  1,600  acres  and  a  25  per  cent  In- 

Gold  Mines  and  his  work  is  ex-  ,6  and  27  have  been  com-  of  about  400  feet  each.  Home  No.  terest  in  1  100  acres.  Well  spacing 

peeled  to  start  vvlthin  two  y^eks  ^  pj  ^g2  22  was  at  4.5.63  feet  and  Home  policy  allows  five  wells  to  be  drlll- 

.  C.  onsberger  h  s  )een  retained  respectively  bringing  total  No.  23  at  4,12  feet  both  in  the  ed  for  each  4  0  acres  so  that  a  broad 

as  consulting  geolog  st  and  will  be  footage  drilled  during  present  cam-  Bentons.  development  program  la  visualised 

n  charge  of  operations.  Company  p^^jg^  ,^  234  feet.  Both  holes  - - -  for  the  spring  and  aummer.  Brlt- 

is  said  adequately  financed  for  the  4]riMed  toward  the  south.  In  Drilling  in  the  lower  Benton  Ish  Dominion  owns  a  25  per  cent 

drilling  which  has  been  arranged.  Hole  26  from  a  depth  of  75  to  95  Boxana^  No.  3K  reported  a  depth  Interaat  In  the  discovery  well. 

i-tixif  I  *1-  MIV1.-U  altered  greenstone  of  3,66$  feet.  Besides  the  present  producflvs 

»  k.aik.aij  c.auu.ijai.  carrying  some  quartz  stringers  and  - -  sand.  It  is  believed  three  additional 

Central  Cadillac  Mines,  Limited,  arsenopyrite  mineralization  was  Imperial  .Shell  well  has  now  productive  sand  .stones  occur  he- 
reports  that  surface  diamond  drill  encountered;  a  5-ft.  section  assayed  reachryl  a  depth  of  1  1,890  feet  In  tween  1,800  and  3,000  feet,  all  of 

hole  SW-10  had  to  be  abandoned  on  1  ounce  gold  with  two  check  assays  *ke  Kootenay  the  latest  report  In-  which  will  be  tested  In  the  future. 

April  8  at  a  depth  of  138  feet  with-  running  1.04  and  0.94  oz.,  respect-  dlcated.  - 

out  reaching  bed  rock,  and  that  Ively;  Favorable  results  were  got-  ^  -  Ulf  1  ni|4f /I  /I  11 

owing  to  the  very  difficult  over-  ten  in  lower  footage.  In  Hole  27.  labile  operators  await  with  In-  MAI  Air  I  II  I.  H 

Imrden,  only  one  hole.  CW-6  out  of  alterations  were  also  encountered  Icrest  the  location  of  a  new  well  1 1 V  Ve  1  a 

five  In  the  magnetometer  survey  In  two  sections  now  being  assayed.  ’’-V  Home  Brazeau  Syndicate,  the  *  MCI  llf/l  Mil  ¥ 

.irea  reached  solid  rock.  Thus,  sur-  Hole  28  is  now  drilling  100  feet  •cnl*  continue  at  the  well.  There  Ml  A  MV  KII_  Mil  I 

r.  ( n  diamond  drilling  has  been  dls-  east  of  Hole  No.  26.  had  been  a  further  decline  in  the  *  Unilk/  ITllUli 


cutting  the  first  station  will  be  Lowery  No.  7  at  6,662  feet  in  Upper  Ing  a  well  saturated  porous  sand 


made  this  week 


.vuuan,  consuu.ng  geomg.su  |  „roWN  BOUSQUET  MINES  Drilling  in  the  Banff  shale  the 

BR.AE  BREEST  TO  DRILL  Brown  Bousquet  Mines,  Ltd.,  di-  Lethbridge  No,  2  reported  a  depth 

t  .  u  u  _  I  .  .  E  /)AA  rectors  have  received  a  progress  of  5,983  feet. 

Contract  has  been  let  for  5.000  Brossard.  engineer,  - 

*  ?  ‘b**  Carpentier  Koulomzlne.  Geoffroy,  Both  Home  Oil  wells  in  north 

lonnship  property  of  Brae  Breest  gfossard  &  Co.,  which  states  that  Turner  Valley  made  good  progress 

Gold  Mines  and  his  work  is  ex-  ,6  and  27  have  been  com-  of  about  400  feet  each.  Home  No. 

pected  to  start  within  two  weeks.  xsx  ati/i  ise  22  was  at.  4.553  feet  an<l  Home 


5..3n 

.I5>4  —2% 


for  metals  has  been  satisfactory,  Dar<i  Rock  .  Ti.iin 

hut,  said  Mr.  Waite,  "I  cannot  say  Ha^rrcana '  zsiiTI 

the  same  for  the  domestic  price,  iinsava  !’.!!!!!!!!!!  situ 

We  get  13.6  cents,  Canadian  funds,  . 

for  export  copper,  and  11.5  cents  Heel  icy  Mas. i»!,3nn 

for  domestic  copper.  In  other  {jc'a  .  63,inn 

words,  the  Canadian  producers  arc  Moiiicr*'*^Y.k.  ' tfi.iinn 

virtually  subsidizing  Canadian  in-  Hosco  . .".....'i.il  2i».5nn 

dustry  to  the  extent  of  2.1  cents  {]uTi*'BaV . 

per  pound.  He  presentiB-  figures  Hugh  Mai.  ttlnnh 

to  show  that  both  the  BtStish  and  Indian  T.ake  .  lfl.fnn 

United  States  Governments  subsl-  inf.*’N"ck"c{  2"4n 


Springer  Sturgeon  i^ilc  shore"^ 

Annual  Meeting  IriTuT  :: 

_  l.aiiiaquc  . . 

Shareholders  of  Springer  Stur-  i.apaskir*'. . ! 
geon  Gold  Mines  Limited  at  the  an-  l-ebd  Oro  . 
nual  meeting  w  ere  told  of  the  grow-  ‘ ' 


Kirk.  Town  . 

I.abradnr  . 

I.nke  Dufault  . 

Uike  I'ortuiie  . 

l-nkc  Shore  . 

Igiguerre  . 

I.a  Lu7.  . 

l.aiiiaquc  . 

I.apa  Call . 

I.apaxka  . 


per  pound.  He  presentna  rigures  Hugh  Mai .  it.nnn 

to  show  that  both  the  Bjjtiah  and  Indian  T.ake  .  lfl.fnn 

United  States  Governments  subsl-  inf.*’N"ck"c{  i'll!) 

dize  industry.  Inf.  trim  . ..!!!![  7nji.5(i 

"This  situation, "he  said,  “Is  very  '  “"‘I.'* . .  9<,nnn 

unfair  to  the  (Canadian)  producers  ilSck  waiie”;!;;;!'.!;;!  7'.in(I 

and  should  be  corrected  immediate-  Jacoia  .  2..5.3.3 

ly,  either  by  removal  of  the  price  jciHcoe  H'lfiTn 

celling  or  by  Inc^aslng  the  domes-  i.  M.  tiomi.  2,201 

tic  price.  Representations  are  be-  . 

Ing  made  to  the  Wartime  Prices  Kcnviiic  ssiinit 

and  Trade  Board  to  have  the  11.5-  hirk  l.akc  .  .37..3(io 

cent  domestic  price  Increased.”  Cain-ailo”  '"  ^^275 

- Cake  Dufault  .  6,500 

Springer  Sturgeon  KS;  iK',';"!.;:::::::: 

Annual  Meeting  llTr 

_  l.aiiiaquc  .  000 

,  ,,  .  o  •  l-apa  Call .  R.OOO 

Shareholders  of  Springer  Stur-  Capaska  . !  72;2oo 

geon  Gold  Mines  Limited  at  the  an-  l-ehci  oro  .  6,000 

iiual  meeting  were  told  of  the  grow- 

Ing  markets  for  the  barytes  produc-  ijiiginaii  ”!!”!!!!!.!!  aiiiioo 

tion  of  the  subsidiary,  Canadian  }'b|Z'ip-t'  ^a’oill! 

Industrial  Minerals  Limited,  by  K.  i.'unward  1,5,3,500 

J.  Springer,  president.  Over  4,000  J-.vn.\  Yello  .  10,200 

tons  of  crude  ore  have  been  ship-  . .  ;}• '-JC 

ped  this  year  to  England  and  offi-  mucI..  Cockshuti  .  17,«.55 

cials  expect  this  will  open  up  a  con-  .Madsen  .  11,125 

siderable  trade  there.  A  sample  Mufa'rtic 47,’i75 

shipment  was  made  to  Belgium  and  Man.  &  East  . *.  iu’,000 

resulted  in  the  booking  of  an  order  it^foold  28,700 

for  3,000  tons.  A  contract  has  Marlon  .  42,600 

been  made  with  one  chemical  firm  Marlin  .  11,700 

in  the  United  States  for  26,000  tons  mckJ.VJic  ii;i1.55 

of  crude  ore  to  be  delivered  during  Slci.eiiun  .  2,000 

the  year,  and  Mr.  Springer  disclosed  MeWa,',"?* 

negotiations  are  underway  for  Mining  Cori) .  .3,!io!i 

orders  from  other  firms  in  that  .  ’^1“ 

country.  In  1946  so  far  8,000  tons  .iiushcr  li.’oou 

of  ground  ore  have  been  shipped  Negus  .  20,500 

and  orders  are  on  hand  for  an  ad-  lUd.  ..............  ^0J»n« 

ditlonal  15,000  tons,  with  a  large  ycIIo”!’.!!!!!!!!!!  ao’,100 

part  of  the  second  half  year’s  busi-  Mpis-sing  .  25o 

ness  to  be  booked  yet.  Norbcniie  .  k.ooo 


- —  Norgold  .  .3,000 

Rich  Assays  Shown  j  Norseman  . 

From  Beaulieu  Work  I  >i()rthlaiid  .  15,500 

Toronto  Consistently  rich  as-  Mclmison"'.  .’.■.Z 2!r,Voo 

says  have  been  obtained  by  Beau-  Nortii.  Emp . ,  250 

lieu  Yellowknife  Mines  in  samp-  o’lTrien  . 

ling  In  the  shallow  shaft  sunk  by  omega^.  .  i:Im56 

former  operators  and  by  drilling  ogaina  .  o.ooo 

the  A.  B,  C.  and  D.  zones  on  Nor-  . 

ma  veins,  according  to  a  progress  ;i!C''00 

report  Oslsko  .  ;t5,.38g 

Of  importance  to  officials  is  the  P.™  . K! 

fact  that  development  of  the  A  and  p,„.„iiiaq  ' .  22,200 

B  zones  has  shown  lengths  and  |  Parbix  .  I5.2]ij[ 

widths  to  expand  at  depth.  ''Hh  ,  2/-;;'“; 

values  lielng  maintained.  Samp-  ivn-Rcy  .  15,100 

ling  down  the  side  of  the  shaft  on  . 

A  zone  sunk  by  former  operators  ,,jpg  .5!«28 

gave  an  average  of  6.11  ounces  pioneer .  3.Rjo 

per  ton  and  samples  of  vein  mat-  ilisoo 

ter  blasted  from  bottom  of  shaft  po»cii  Rou.'  !!! .  Ii.:i7.} 

returned  assays  ranging  from  15.1  '•* . 

to  38.1  oz.  per  ton.  The  B  zone  pl-J^stoo  I7,':i85 

shows  surface  width  of  6  ft.  The  I’roprlciHry  .  .}06 

D  zone  has  surface  width  of  10  ft.  ^iloo 

Steps  to  implement  recommen-  (luei  Munitou 41.200 

datlons  for  sinking  of  a  three  or  Diiccnsioii  .  4.ono 

four  <;ompartment  shaft  to  depln  i  i^.j^oourt  .  fi.'on 

of  500  ft.  have  been  taken.  Reno  cold  .  .'•'■/.'Ill 
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j  which  will  be  tested  In  the  future, 

MAURTIC  G.  F. 
PUNS  BIG  MILL 


I  prea  reached  solid  rock.  Thus,  sur-  Hole  28  is  now  drilling  100  feet  continue  at  the  well.  There  i^|  A  MX  Kll.  Mil  I 

r.  ( 0  diamond  drilling  has  been  dls-  east  of  Hole  No.  26.  had  been  a  further  decline  in  the  *  Unilk/  ITllUli 

continued  in  favor  of  an  eastward  - - - -  71ow  rate  and  pressure  with  _ 

drive  from  the  present  underground  REOPEN’  FB.AXC’OEl’R  .MILL  latest  report,  showing  5,320,000  c.f.  Capacity  of  1  400  to  1  500  Tons 

workings  to  explore  the  favorable  Krancqenr  Gold  Mines  hae  been  «»*  K*s  P®r  day  and  distillate  recov-  .  ox-  .• 

ore  zone  Indicated  In  the  drilling  "otifiod  that  the  contract  with  No-  ery  around  two  barrels.  « 

of  CW-6.  randa  Mines  for  treatment  of  ore  In  - « —  noldara  loid 

_J _  the  Noranda  mill  will  be  terminal-  Operations  were  resumed  by  Im-  - 

E.\ST  >I.\L.\BT1(’  MEETING  P-  O.  Finlay,  3'lce-prcsident,  perial  Oil  Company  in  the  Kinsella  Malartic  Gold  Fields  Limited  Is 

At  annual  meeting  of  East  Mr-  stated  at  the  Francoeur  annual  OeW  this  week  as  road  conditions  planning  to  build  a  naw  mill  cap- 

lartlc  Mines.  A.  J.  Davis,  presi-  meeting.  Plans  are  being  made  to  Improved.  The  Imperial  Kinsella  able  of  treating  1,400  to  1,500  tons 

dent,  referred  to  the  increased  de-  reopen  the  company  s  ow-n  mill, 
mand  fof  higher  wages,  elating  A.  V.  Corlett,  manager,  repo 


st  of  Hole  No.  26.  had  been  a  further  decline  in  the  *  Unisk/  I/IU  ITllUli 

- - - —  gas  flow  rate  and  pressure  with  _ 

REOPEN  FB.ANt’OEl  R  .MILL  la*®*!  report  showing  5,320,000  c.f.  r.Mritv  nf  1  iOA  1 
Francoeur  Gold  Mines  hae  been  «»f  per  day  and  distillate  recov- 

tifipd  that  the  contract  with  No-  ery  around  two  barrels.  •  U  UbJdCtlvp  dnar«< 

nda  Mines  for  treatment  of  ore  In  - « —  holder*  Told 

e  Noranda  mill  will  be  terminal-  Operations  were  resumed  by  Im-  - 

.  P.  C.  Flnlav.  vlce-orcsident,  perial  Oil  Company  in  the  Kinsella  Malartic  Gold  Fields  Limited  Is 


No.  8  was  drilling  at  3,592  feet  In  I  per  day,  M.  A.  Thomson,  president. 


mand  fof  higher  wages,  stating  A.  V.  Corlett,  manager,  reported  'he  Devonian,  while  Kinsella  No.  of  company  told  shareholders  at 

that  "If  these  demands  had  been  the  company’s  Radisson  ground  Is  H  in  L.S.D.  7  of  28-47-8w4  was  the  annual  meeting, 

forced  upon  us  in  our  oper-  better  than  average  prospecting  .spudded  and  reported  a  depth  of  Reports  were  adopted  and  D.  H. 

atlons.  Instead  of  showing  a  mod-  STOund.  621  feet.  Mc^ugall  was  elect^  to  the  board 

prate  ni'ofit  would  have  shown  a  '  qj  directors  in  the  place  of  the  late 

loss  of  over  $200,000."  HOSIER  YELIiOB’KN’IFE  California  Standard  report  this  J.  P.  Norrie. 

Directors  were  re-elected  and  re-  Toronto;  Several  Intersections  week  shows  Irvine  Province  No.  1  President  discussed  the  recent 
ports  approved.  of  well  mineralized  blue  quartz  were  coring  at  3,218  feet  after  getting  demands  of  the  C.I.O.  union  for 

_ ! _ : _  obtained  by  Homer  Y’ellowknife  no  results  of  importance  from  test  higher  wages  and  other  concessions 

ELMAC’  .M.YL.tRTIC  MINES  Mines  in  drill  hole  T46-62,  accord-  of  the  Sunburst  sand.  Taher  Pro-  which,  he  stated,  would  l)e  resisted 

Elniac  Malartic  Mines  has  dccid-  ®  report  from  the  General  vlnce  No.  65-15A  was  drilling  at  to  the  utmost.  Respecting  the  ex- 

ed  upon  a  program  of  cross-section  E’tBineerlng  Company  In  charge  of  ..,766  feet.  pansion  plans  he  said: 

drilling  from  north  to  south,  a  dis-  Hole  T46-63  was  drill-  — -  ^  ^  "Ordersforallthemajorequlp- 

tance  of  6.000  feet,  to  determine  the  1 50  feet  west  and  while  not  liv  Sfeep  Reck  Shipping  ment  and  building  material  hava 

...  tersectln?  the  same  amount  of  fav-  _  L 


broader  possibilities  of  the  proper- 


tersectlng  the  same  amount  of  fav- 


ty.  TWO  drills  will  be  used  in  this  “''able  ground  as  No  62.  yielded 
work,  while  two  other  drills  will  some  go^  assays.  Including  $14  26 


Fri>m  Port  Arthur 


pansion  plans  he  said: 

"Orders  for  ail  the  major  aquip- 
ment  and  building  material  hava 
been  placed. 

"This  program  of  expanaioa  la 
based  on  the  figures  shown  in  the 


follow  up  the  gold  values  already  ^  feet.  $15.40  over  1.6  feet  Port  -Yrtlur;  The  first  ahipment  ^  unquesUon- 

obtained  in  drmiT.g  wes^^  of  the  r?*!!  «bly  warrant  the  present  expendl- 

slmn  ^ea  ff  urtherd  llliL  In  Importance  of  these  values  is  that  Rock  ^ron  5  mes  L  d  left  here  on  /  P 


shaft  area.  If  further  drilling  In  2-foot  section  of  April  25  bound  for  the  Ford  Motor 

this  area  confirms  and  e  tends  the  ^35  located  Co.  at  Detroit,  according  to  a  re-  '‘''wrare^err  much  TneUn^'to 

area  of  gold  values  and  Indicates  .  .  ..  ,,ort  from  the  mine.  ‘P  *  much  inclined  to 

an  orebody  a  crosscut  could  be  run  '“  feet  to  the  south.  ■  4  k  j  .k*  fAA..,A4  view  the  future  with  extreme  con- 

an  Oieuouy,  a  C10S.SCU1  COUIQ  oe  run  A  summation  of  the  Information  Carried  aboard  the  steamer  a.  ac -.h.f  i. 

from  the  m.ne  workings,  which  are  .„  ^g  g2  gj  the  Ford  fleet.  I  1 

free  of  water,  m  a  short  A  the  conclusion  the  Shipment  amounted  to  12,000  on  the  1 

-oO-foot  crosscut  should  reach  this  jhat  the  shear  and  sllicified  band  tons  of  Seine  River  grade  ore,  a  Pe. ',4* 

of  rock  must  have  roughly  an  east-  high  quality  blast  furnace  product.  '  k.4.a  •i.a  AAAn.a 


five,  and  as  the  No. 2  Mine  opens 
up  we  are  very  much  inclined  to 
view  ihe  future  with  extreme  con- 


<..  T|..T  HIOHFR  ,7,', L''w..--.,p.cr.4  .0  b.  .o.d.d  P.,..  i  o'"  ’’•’-r  .1..  —1. 

Tot  onto  Madsen  Red  Lake  -  carried  to  Canadian  furnaces  Ao.  1  shaft  aiea  of  about  4  aser- 

Gold  Minos  production  for  th©  IJUVAY  CiOLW  Ml\KS  aboard  the  "Viscount  Bennett.”  “Kf  and  average  grade, 

quarter  ending  March  31  amount-  g  president  of  Duvay  Prior  to  this  year,  most  of  the  “hurface  diamond  drilling  has 

ed  to  $269,693  from  the  treat-  Ltd.,  states  that  ac-  ore  from  steep  Rock  was  shipped  never  been  completed  and  one  hole 

ment  of  24,315  tons  of  ore  for  an  ^^rdlng  to  a  telegram  received  from  through  the  U.S.  port  of  Superior,  recently  cut  6  of  diorlte  1  700  feet 
average  recovery  of  $10.68  a  ton.  ^  b.  Almond,  resident  engineer.  With  the  operation  of  the  new  30,-  "est  of  No.  2  shaft,  which  ran  .10 
In  preceding  quarter  production  diamond  drill  hole  No.  27A  at  212  000  ton,  dock  at  Port  Arthur,  how-  cut  grade  and  .1 6  uncut  grade.  This 
was  $222,509  from  23,277  tons  for  vertically  cut  9”  of  quarts  with  ever,  all  of  the  mine’s  ore  will  now  intersection  win  definitely  warrant 
an  average  of  $9.56  a  ton,  showings  of  visible  gold.  Samples  be  shipped  through  the  Canadian  more  investigation,  and  leads  us 

- -  have  been  cut  for  assay.  Gross  outlet,  reducing  substantially  the  to  the  conclusion  that  the  finding 

MOSHER  POSITION’  GOOD  sectional  drilling  on  the  south  side  time  involved  In  making  shipments,  of  more  ore  bodies  in  the  future  by 
Toronto  —  Mosher  Loijg  Lac  andesite  plug  is  now  in  pro-  The  Benson  Ford’s  cargo  repre-  means  of  surface  drilling  has  def- 

Gold  Mines  reports  income  of  $43,-  jj  .  ^  ,  gents  the  first  of  a  million  tons  of  Inlte  possibilities." 

974  for  the  year  1945  with  expen-  visible  gold  has  been  ore  Steep  Rock  official,  estimate  - 

dilures  totalling  $9,649.  Balance  drilling  on  the  Duvay  will  be  Shipped  from  the  mine  this  |  Central  Pafncij  Rate 

sheet  figures  at  the  year  end  show-  t  season.  II,x  T«  •  H.w 

fd  cash  of  $15,419,  Dominion  of  P*^"**^*^  .  . . |  Up  TO  3ZU  TonS  a  Day 

Canada  bonds  $51,000  and  invest-  |  - 

ment  in  quoted  marketable  secur-  ^  •  #^*|  n  J _ _■ »  I  With  recent  improvement  In 

Hies  of  $133,165  with  a  market  VrUClQ  Wll  KrOOUCTIOll  |  labor  supply.  Central  Patricia  Gold 

value  of  $301,505.  At  the  end  of  I  Mines  has  Increased  milling  to  320 

1944  cash  was  shown  at  $22,896,  I— ———————  '  “  tons  dally  and  a  more  active  under¬ 
bonds  $21,000,  quoted  securities  UNITED  STATES  ground  campaign  is  possible,  presl- 

$152,639  with  market  value  of  ,,  ,  ,  jnnea.  A  Co  Ltd  )  Connell  said  at  the  an- 

$233,105.  (Supplied  by  Parkinson.  Joncas  A  Co.  Ltd.)  meeting.  Shaft  sinking  starts 


second  cargo  of  9.000  tons  of  !  7  ® 

:  was  expected  to  be  loaded  here  I  7.800  level. 


DUVAY  GOLD  MIXES 
S.  CIglen,  president  of  Duvay 


and  carried  to  Canadian  furnaces  .A”.  7  *  baft  area  of  about  40  aver- 
aboard  the  "Viscount  Bennett.”  “''j!  average  grade. 

Prior  to  this  year,  most  of  the  ’’burface  diamond  drilling  has 


an  average  of  $9.56  a  ton, 

MOSHER  POSITION  GOOD 


Crude  Oil  Production 

UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  *  Co.  Ltd.) 


Apr.  20 

ROUYN  MERGER  GOLD  Week  Ending:  Crude  Oil  i^rut 

Shaft  of  Rouyn  Merger  Gold  Daily  Average  Prod.  U.S.  4,682,240  bbis.  4,680,1 
Mines  is  now  below  the  250-foot  Same  Week  Last  Year. .  .  4,793,750  bbis. 

level  on  the  w’ay  to  the  1,600-foot  ■  “ 

objective.  Eight  levels  are  to  be  Decrease  from  Last  Year  111,510  bbis. 
established  at  150-foot  vertical  In-  -  ' 

tervals.  First  lateral  work  will  Total  Production  January  1 — April  20,  1946 . 


I  -  >  I  With  recent  improvement  In 

lUCtlOn  I  lubor  supply.  Central  Patricia  Gold 

{  Mines  has  increased  milling  to  320 
tons  dally  and  a  more  active  under¬ 
ground  campaign  is  possible,  presi¬ 
ft  Co  Ltd  )  dent  F.  M.  Connell  said  at  the  an- 

''  '  nual  meeting.  Shaft  sinking  starts 

Apr.  13  Daily  Average  immediately  to  deepen  the  winze 


Decrease  from  Last  Year  111,510  bbis. 


Crude  on  increase.  from  2,650  feet  depth  to  open  five 
4,680,815  bbis.  1,425  bbis.  jevels.  The  company  holds 

5,000  acres  in  its  main  group,  and 
diamond  drilling  will  explore  some 
of  this  when  men  and  drills  are 
—  available. 

’ .  611,498,925  bbis.  company  has  arrangement 


probably  be  done  on  the  1.000-foot  Same  Period  Last  Year .  623,088,560  bbis.  with  Conwest  Exploration  Co.,  on 


horizon.  Diamond  drilling  has  in¬ 
dicated  298,000  tons  of  ore  grading 
$7.60  per  ton  in  tw'o  lenses  having 
an  average  w'idth  of  20.8  feet. 

SOUTHW  EST  PETE  liOSS 
Southwest  Petroleum  Co.,  Ltd., 
for  the  year  ended  December  31, 


Decrease  from  I.ast  Year . 

Crude  Oil  Slocks  .\pril  13,  1  946.. 
Crude  OH  Stocks  April  6,  1946.  . 


Increase  over  Last  W'eek. 


- -  g  60-50  basis  to  carry  out  work 

1  1 ,589,625  bbis.  jf,  H,e  surrounding  area  in  Savant 
- Lake. 

221.260.000  bbis.  Frond  Lake  Mining  Co.  has  been 
221,214,000  bbis.  formed.  85  miles  east  of  Central 

- -  ~  Patricia  mine.  Operations  are  taken 

4  6.000  bbis.  |)y  (w’o  financing  companies.  Two 
- - I  parallel  mineralized  •  zones  are 


Hpdo  <inld  . 

lUchniuc  . 

FORM.xQiE  OPTION  Rod.'.’ttc 

.  .  J  V  X  m  Houyii  Morj? . 

Announcement  is  made  by  vor-  . 

inaque  Gold  Mines  Ltd.  that  Harold  R.vannr  . 

P.  Carver  has  exercised  his  option  "{“vp"  ” 

on  300,000  shares  of  stock  at  45  Sniiiiorin  . 

cents  per  share.  Total  shares  out-  s.ni,toi-  r.  . 

standing  is  2.300,000  with  1,200,-  m, Vacok 

000  still  In  the  treasury.  siurriu  o.  . . 
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1,782,000  bbis. 


Dome  Earnings  Off 

For  First  Quarter 


1945,  had  income  from  operations.  Crude  Oil  Stocks  One  Year  Ago .  221,024,000  bbis.  shown  by  drilling  on  the  Frond. 

after  providing  for  all  operating  '  - — - - — - 

and  general  expenses  of  $90,145,  Ga.soline  Stocks  April  13.  1946 .  1 02,444,000  bbis.  r)ome  EaminoS  Off 

and  after  fees,  sales,  depletion  of  Gasoline  Stocks  April  8,  1946 .  104,226,000  bbis. 

leases  and  depreciation  amounting  •"  TOr  rirSt  VcTIftTt 

to  $87,259,  profit  for  the  year  be-  Decrease  from  Last  Week .  1,78... 000  bbis.  - 

fore  providing  for  taxes  amounted  Dome  Mines,  Limited,  repoi 

to  $2,886.  Provisions  for  taxes  Gasoline  Stocks  One  Year  Ago .  96, « 7  <  ,000  bbis.  estimated  net  profit  of  $153,5 

on  taxable  profit  of  $12,513  re-  CANADA.  for  the  quarter  ended  March  ! 

suited  In  a  loss  for  the  year  of  $9,-  Da'>-v  Average  equal  to  23  cents  a  share.  Bulll 

627.  Current  assets  are  shown  at  Crude  Oil  production  was  $1,312,840  fre 

$42,156  and  current  liabilities  $9,-  W>ek  Ending  April  15,  1946 .  19,990  bbis.  140,100  tons  of  ore  milled. 

g94_  IVeek  Ending  April  8,  1946 .  20,829  bbis.  In  the  first  three  months  of  19t 


-  Dome  Mines,  Limited,  reports 

96,777,000  bbis.  estimated  net  profit  of  $153,562 
for  the  quarter  ended  March  31, 
Daily  Average  equal  to  23  cents  a  share.  Bullion 
Crude  Oil  production  was  $1,312,840  from 
19,990  bbis.  140,100  tons  of  ore  milled. 


W’ASA  LAKE  GOLD  I  Decrease  for  Week . 

Toronto  —  Two  new  diamond 

drill  holes  in  the  south  oxe  zone: Dally  .Average  Production  Same  Week  Last  Year. 


20,829  bbis.  In  the  first  three  months  of  1945. 

- the  company  reported  net  profit  of 

S39  bbis.  $507,800  or  26  cents  a  share.  Pro- 

- - - —  duction  was  $1,216,840  from  127,- 

21,551  bbis.  100  tons  of  ore  milled. 


10  THE  FINANCIAL  TIMES,  MAY  3,  1946 

WELL-BEING  OF  ^hf 

RAILWAYS  SEEN  'i'  * 

THF  RAT  ANff  I  (contmu 

ill  I  fllj  O/iIj/kIIvIj  made  to  seem  e  a  union  shop  aj 


AT  THE  LOOKOUT 


Prospect  That  Provinces  Conld  Agree 
Unless  Uupiessiis  Decides  to  Take  a  Walk 


(Continnert  from  I-ace  1) 


(Continued  from  Page  1) 

made  to  seeure  a  union  shop  agree-  and  prices  of  materials  and  sup- 
nient  in  the  locomotive  and  car  plies. 

.shops  of  the  major  Canadian  sys-  - 


(Continued  from  page  1) 

operate  with  the  provinces  in  ox-  j  gar”  he  insisted. 


from  proI)able  re.sumption  |  terns.  This  group  of  about  35,000  Freight  Car  Loadings 


oi  l.iL'liway  improvements  through¬ 
out  the  country,  and  also  to  the  re¬ 
vival  of  the  .St.  Lawrence  Seaway 
project,  Jlr.  Coleman  stated  the 
meeting;  ‘‘Let  there  be  no  misun¬ 
derstanding  regarding  the  roilway 
attitude  to  fair  competition.  The 
tail  ways  do  not  covet  a  monopoly: 
tl'.ey  reco.gnize  that  buse.s  and  trucks 
and  steamships  and  airplanes  have 
a  right  to  the  traffic  which  they 
can  liandle  economicallv  and  effic- 


workers  is  the  largest  to  seek  a  Increased  in  March 

union  shop  agreement  in  Canada.  rc  ,  j-  ^  i-  m 

Car  loadings  on  Canadian  rail- 

Railways  Opposed  ways  for  the  week  ended  .4pril  20 

T  uni  j  CL  **  declined  to  60.536  cars,  due  to  the 

lo  the  Closed  bhop  holiday  on  Good  Friday.  For  the 


Their  application  is  opposed  by  previous  week  loadings  were  66.- 
the  Railway  Association  of  Canada  I  S50  cars  and  for  the  16th  week 
on  the  ground  that  the  closed  shop  year,  70.52;>  cars.  The  holida.v 

was  two  weeks  earlier  last  year 


find  steamships  and  airplanes  have  that  a  body  with  which  loadings  amounted  to  67,925 

a  right  to  the  traffic  which  they  employee  may  have  differences  car.s.  In  the  eastern  division  load- 
can  liandle  economically  and  effic-  of  opinion  would  have  the  sole  R-gs  declined  from  44,711  cars  for 
If ntly.  Kconomy  and  efficiency  can-  right  to  decide  that  a  particular  the  preceding  week  to  40,203  cars, 
not  fairlv  be  coniiiared,  however,  ■.  i  j  j  *^he  western  division  from 

,  •  '  ,  member  or  group  be  suspended  or  no  ion  ..aro  to  '•n  33’  cars 

if  onlv  one  among  tlie  competitive  ‘  -2,139  cars  to  cais. 

forms  of  transport  is  highly  regn-  expelled  and  thereby  determine  Loadings  of  railway  revenue 
Ictcd  with  regard  to  both  rates  and  the  right  of  the  individual  to  con-  fceisht  in  March  amounted  to  7.- 
servicps  while  the  others  enjoy  the  tinue  employment.  The  employer  ‘'J"® 

nimost  freedom  in  these  matters  tr.  4V,  a  t  r  163,000  tons  in  the  preceding 

and.  in  addition,  the  benefits  of  ^  option  m  the  event  of  ex-  month  and  8,488,000  tons  in  the 

piihli,-  expenditures  in  their  behalf,  pulsion  from  the  union  but  to  dis-  corresponding  month  of  last  year. 

‘  The  need  is  tlierefore  evident  miss  the  worker  and  employ  some  The  index  number  of  tons  loaded, 
for  equitable  regulation  and  for  ojje  else.  The  Association  argues 


tinue  employment.  The  employer  ‘'J"®  CTur^nrecl^i^; 

163,000  tons  in  the  preceding 

has  no  option  in  the  event  of  ex-  month  and  8,488,000  tons  in  the 

pulsion  from  the  union  but  to  dis-  corresponding  month  of  last  year. 


for  equitable  regulation  and  for  ojje  else, 
the  re-pstnblishment  of  genuinely 
competitive  conditions  so  that  each 
factor  in  the  transportation  picture  theii 

may  operate  on  the  basis  of  sound  out  satis 
economic  principles.  In  no  other  gj,d 

way  can  the  nation  be  supplied  with  ,  '  h  n 

adequate  transportation  at  mini-  or  c  a  f 
mum  cost  to  the  public.”  time.  F 


on  the  base,  1935-1939  =  100.  stood 
at  192.7  for  March  this  year,  as 


that  relations  between  the  railway  compared  with  184.5  in  February, 
and  their  employees  have  worked  and  206.6  in  March.  1945. 


out  satisfactorily  over  a  long  per-  ,  ; 

iod,  and  that  there  is  no  reason  Heavier  Deliveries  or 
for  changing  the  conditions  at  this  Wheat  in  the  West 
time.  For  the  closed  shop  the  Stocks  of  Ganadia 


Stocks  of  Canadian  wheat  in 


union  leaders  submit  that  they  can  store  or  in  transit  in  North  America 

PK,m  .e  Ih.  aanagemenl  y"  '*  "’'“"'a 

Discussing,  in  his  address,  oper-  .  .  i.  j  ,  88.606,8(2  bushels  as  compared 

sting  results  for  1945.  Mr.  Coleman  co-operation  for  the  orderly  op-  332,925.293  on  the  correspon- 

said;  ‘'For  the  fifth  consecutive  eration  of  the  industry  and  demon-  ding  date  of  last  year,  according  to 
year  there  has  been  a  decrease  in  strate  to  the  workers  that  through  figures  released  bv  the  Dominion 
the  ratio  of  net  earnings  to  gross  this  form  of  co-operation  the  union  Bureau  of  Statistics.  Visible  stip- 
earnin.cs.  It  is  clear  that  only  the  ,  plies  in  Canadian  positions  amoiin- 


the  ratio  of  net  earnings  to  gross  co-operation  the  union 

earniivcs.  It  is  clear  that  only  the  ,  ,  ,,  ,  , 

abnormal  volume  of  traffic  made  shop  is  mutually  beneficial. 

it  possible  for  your  Company  to  |  Increases  Not  • 

meet  tlie  rising  costs  of  operation  i  u*  l 

and  to  show  fairly  satisf.nctory  re-  Equal  to  Higher  Costs 
suits.  It  is  also  clear  that  the  exist-  ,  gjeel  shortage  was  com¬ 
ing  narrow  margin  between  earn-  i  .  ,  ^ 

Ings  and  expenses  leaves  us  ex-  I  rented  on  at  the  annual  meeting 


ted  to  87.738.762  bushels  as  com¬ 
pared  with  311,856.992,  and  in  the 
mited  State.s  positions  868,110 
bushels  as  compared  with  21,068,- 
301. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during  the 


suits.  It  IS  also  Clear  uiai  me  e.visL- ,  ^he  steel  shortage  was  com-  301. 

ing  narrow  margin  between  earn-  i  .  ,  ,  ,,  ,  .  Deliveries  of  wheat  from  farms 

ings  and  expenses  leaves  us  ex-  ■  tuented  on  at  the  annual  meeting  Prairie  Provinces  during  the 

trenieiy  vulnerable  to  a  downward  |  of  the  Steel  Company  of  Canada,  •^eek  ending  April  18  amounted  to 

trend  in  traffic  vt'Iume.  when  the  president  H.  G.  Hilton,  2,61 5,793  bushels  as  compared  with 

-At  the  conciusion  of  the  first  pointed  out  that  in  spite  of  the  fact  2-181.129  in  the  preceding  week. 

IVorld  IVar,  working  expenses  weie  ....  From  the  commencement  of  the 

taking  78  cents  of  every  railway  current  steel  production  m  present  crop  year  to  .4prll  18,  mar- 

dollar  earned,  leaving  22  cents  for  Canada  is  at  an  annual  rate  nearly  ketings  of  wheat  in  western  Canada 

fixed  charges,  dividends,  and  im-  double  that  of  the  maximum  pre-  aggregated  200.240,118  bushels  as 

provemrnts  to  plant.  Now  despite  vears  there  are  shortaees  of  compared  with  283,170.062  in  the 

the  maintenance  of  a  high  standard  >ears  there  are  shortages  of  oriod  of  the  preceding  crop 

of  operating  efficiency  and  equip-  ]  every  kind.  Various  exports  in 

meiit  utilization,  costs  have  so  in-  manufactured  form,  such  as  agri-  - - 

creased  tliat  out  of  each  dollar  only  cultural  implements,  freight  cars.  Department  Store  Sales 

n  cents  are  left  after  meeting  ^  . 

working  expenses.  As  everyone  locomotives  and  ships  for  the  re-  Continue  to  Increase 

must  realize  bv  now  we  are  paying  habilitation  of  devastated  coun-  Sales  of  Canadian  department 


tending  old  age  pensions  to  those 
over  65  did  not  prove  too  ex¬ 
citing  in  the  light  of  what  every¬ 
body  knew  was  coming. 

¥  *  » 

Getting  down  to  cases,  the 
P.  M.  said  that  in  all  these  pro¬ 
posals,  the  idea  was  to  strength¬ 
en,  not  weaken,  (’anada’s  federal 
system  of  government.  He  said 
he  did  not  believe  that  unity 
Was  to  be  found  in  centraliza¬ 
tion.  Thus  ho  disposed  of  the 
idea  of  centralization  for  its  own 
sake,  as  the  provincialists  have 
alleged. 

He  urged  that  the  transition 
period  be  bridged  w'ith  “the 
least  possible  discouragement 
to  the  expansion  of  business  ac¬ 
tivity  and  employment.”  But 
you  could  throw  away  the  rest 
of  the  speech. 

Here’s  w’here  Mr.  King  tore 
things  apart.  On  Page  13  of 
his  brief,  Mr.  King  asserted: 
"In  its  proposals  as  they  now 
stand,  the  Dominion  government 
feels  that  it  has  gone  as  far  as 
it  can  possibly  go  in  the  light  of 
its  very  heavy  financial  obliga¬ 
tions.” 

Then  Mr.  King  stuck  out  his 
chin  in  fighting  pose  put  up  his 
"dukes”,  metaphorically  —  when 
he  exclaimed  ominously: 

“If  agreement  is  not  reached 
.  .  .  the  Dominion  government 
will  have  to  use  its  constitutional 
powers  to  the  full  extent  neces¬ 
sary  to  meet  its  heavy  national 
and  international  commitments.” 

This  could  b«  interpreted  in 
a  good  many  ways,  none  of  them 
mildly.  It  could  mean  for  in¬ 
stance,  that  he  will  pass  enabling 
legislation,  offering  this  deal 
to  any  provinces  who  sign,  but 
keeping  taxes  at  the  same  high 
w'artime  total,  without  rebate 
to  the  provinces,  if  they  don’t. 
In  other  words,  it  is  a  case  of 


615,793  bushels  as  compared  with  ^  - 

181,129  in  the  preceding  week. 


n  cents  are  left  after  meeting  ^  »  .u 

working  expenses.  As  everyone  locomotives  and  ships  for  the  re- 
must  realize  bv  now  we  are  paying  habilitation  of  devastated  coun- 


t  from  25%  to  35%  more  for  tries,  in  addition  to  the  domestic  stores  were  11  per  cent,  higher  in 
iges  and  materials  while  on  the  |  released  by  the  gradual  re-  dollar  value  in  March  than  in  the 

other  hand  our  rates  for  services  ,  ,  .  ,  corresponding  month  of  1945  and 

have  been  on  the  decline  for  the  >»oval  of  wartime  restrictions,  have  3^  pgr  cent,  greater  than  in  Feb- 
last  2  5  years.  I  resulted  in  a  combined  tonnage  far  j-ygry  of  this  year,  according  to  the 

“Little  imagination  is  required  !  jg  excess  of  anything  the  Canadian  preliminary  report  by  the  Domi- 
appreciale  the  difficulties  and  jj-on  and  steel  industry  has  ever  nion  Bureau  of  Statistics,  bor  the 
■criainties  which  arise  from  such  three  months  of  the  year  sales 

untavouiable  situation.  ’  -  been  called  upon  to  cope  witn.  uotn  ^  ^4  pgp  gent,  as 

Traffic 'Falling  (Iff  e’^t'emely  compared  with  the  first  quarter  of 


1111  ertainties  which  arise  from  such 
an  unfavourable  situation.’’ 


moval  of  wartime  restrictions,  have 
resulted  in  a  combined  tonnage  far 


iron  and  steel  industry  has  ever  nion 
been  called  upon  to  cope  with.  Both 

show 

pig  iron  and  scrap  are  extremely 


Traffic' Falling  (Iff  - 

short  in  Canada  and  in  the  United 

Dealing  with  immediate  outlook  c!4o(.,„  _ 

t  ■,  r.-T-i  .  ..  ^  1  n  4  n  States  a  situation  w'hich  is  the 

he  said;  "The  tirst  quarter  of  1946 

has  been  marked  by  a  falling  off  cause  of  serious  concern  in  the  in¬ 


short  in  Canada  and  in  the  United  1945.  Unadjusted  indexes  of  sales. 
States  a  situation  w'hich  is  the  on  the  base  1935-1939  =  100,  stood 


ne  said;  •ine  iirst  quarter  01  1941)  ,  ,  ,  .  at  2‘>‘’ 3  for  March  ’00  5  for  March 

has  been  marked  by  a  falling  off  cause  of  serious  concern  in  the  in-  3  jor  February  1946. 

in  traffic  volume  and  we  may  ex-  dustry.  As  regards  the  recent  ^f^g^  adjustments  for  differences 
pect  this  trend  tc?  continue.  How-  price  increases  authorized  by  the  ig  number  of  business  days,  for  sea- 

rir[hil%runtr>'^o;^macILa^^^^^^^  'V.P.T.B.,  Mr.  Hilton  .said  that  pro- 

types  Of  c-onsumer  goods,  the  spur  i  viding  the  eppany  is  able  to  con-  TdRiSid'  i'ndex  | 

to  agricultural  production  in  the  tinue  operations  at  present  capac-  .hsmiv  to  ’58  9  for  March  as 

demands  for  export  as  well  as  dom-  p.timated  increase  in  !,  7  ^  -c?  “-.i  r  -  ,  . 

Pstic  consumption,  the  urgent  need  “5^  estimated  met  ease  in  compared  with  215.9  for  March, 


¥  ¥  ¥ 

There  are  tho.«e  in  these  pre¬ 
mises  who  say  that  this  is  one 
swell,  sure,  sweet  way  of  get¬ 
ting  a  general  election  —  and 
winning. 

Many  here  profess  to  believe 
that  Mackenzie  King  could  stump 
the  country  and  w-in  hands  down 
on  the  slogan:  .-Ire  we  one  Do¬ 
minion,  or  are  we  nine  provinces? 

I  myself  do  not  see  Mr.  King 
going  that  far;  I  only  re-echo 
what  gossip  I  glean. 

As  King  spoke.  Drew  scribbled 
hastily.  Then,  when  he  had 
finished,  Ontario’s  premier  arose. 
A  patrician  figure,  with  a  com¬ 
manding  presence  and  a  magni¬ 
ficent  voice,  I  haven’t,  called 
him  “Gorgeous  George”  for  no¬ 
thing. 

I  think  Drew-  did  a  wonderful 
job.  Speaking  extemporaneously, 
he  spoke  for  a  while,  weht  to  his 
script,  then  spoke  without  notes 


Then  he  exclaimed  that  there 
was  “no  All  Baba’s  cave  here  in 
j  Ottawa.” 

I  took  it  to  mean  that  they 
were  not  meeting  like  the  40 
■  thieves  to  divide  the  spoils. 

¥  ¥  # 

Taking  moderate  ground. 
Drew  agreed  that  double  taxa- 
:  tion  in  any  field  should  be  avold- 
j  ed. 

Then  he  urged  that  the  whole 
taxation  field  be  revised,  which 
is  another  w-ay  of  saying  what 
we  have  long  urged  here  that 
line  fences  should  be  fixed, 
rather  than  leaving  everything 
the  way  it  is  now. 

He  exclaimed  at  another  point 
that  he  had  “no  mandate  to  bar¬ 
ter  away  Ontario's  rights.” 

Then  he  w-eiit  on  and  said  that 
Ontario  must  keep  its  succession 
duties.  These  duties,  he  said, 
were  not  deemed  important 
even  during  the  darkest,  direst 
days  of  the  war.  Surely  they 
could  not  be  so  important  now. 
On  these,  he  would  not  yield. 

Ontario  at  no  time  ever  “hag¬ 
gled”  about  the  gitiount  of  mon¬ 
ey  it  was  required  to  get  or  give. 

Give  up  succession  duties, 
pleaded  Mr.  Drew  to  Mr.  King, 
and  we’ll  all  sign. 

He  said  that  everybody  was 
“very  close  together”  on  basic 
principles.  If  the  government 
w'ould  yield  on  succession  duties, 
he  got  the  impression  everybody 
would  sign  and  go  home. 

¥  ¥  ¥ 

This  brought  the  affair  up  to 
the  noonday  recess,  and  I  got  the 
impression  at  this  time  that  if 
the  government  took  the  lunch 
hour  to  put  their  heads  together, 
they  might  then  and  there  de¬ 
cide  to  take  the  Drew  offer  and 
get  on  the  dotted  line  with  him. 

Hon.  Maurice  Duplessis  threw 
the  adjectives  around  a  lot,  but 
the  gist  of  it  all  was  that  he 
said  “Me  too”  to  Drew’s  speech. 

I  still  insist  that  the  Drew-Du- 
plessls  Axis  is  working.  These 
lads  are  not  very  far  apart  on 
I  this. 

j  Mr.  Duplessis,  speaking  excel- 
I  lently  and  very  effectively  in 
I  English,  reminded  the  audience 
that  Confederation  “is  the  daugh- 
I  ter  of  the  provinces.” 

Then  he  went  off  the  beam 
1  and  charged  that  “centralization 
was  the  mother  of  Hitlerism  and 
Facism”  and  said  that  a  rose  by 
any  other  name  would  smell  as 
sweet,  but  centralization  by  any 
other  name  also  had  its  odor. 

“If  we  accept  the  proposition 
of  the  federal  government.  Con-  ! 
federation  could  not  last,”  said  , 
Monsieur  Duplessis. 

“Ottawa  is  going  to  give  us 
nothing — the  sooner  we  realize  j 
that  the  better.”  (The  words  ■ 
are  the  words  of  Duplessis,  but  ! 
the  voice  is  the  voice  of  Drew.)  ! 
He  said  that  a  blood  donor  I 


again.  He  was  most  effective.  |  "’ho  bled  to  death  failed  to  ac- 


estic  consumption,  the  urgent  need 

for  housing  accommodation  and  the  gross  revenue 


will  result  1945. 


pent  up  demand  for  new  construe-  will  still  be  les.s  than  half  of  the  _  Durable  goods  departments  con- 

tion  of  many  kinds,  I  do  not  anti-  increase  in  the  co.^t  of  production  *1"“^  expan- 

4imte  the  palls  Iinnn  ranadian  rail-  .  .  Sion  recorded  for  recent  months, 

way  services  in  the  immediate  fu-  wartime  advances  in  wa.?es  ^eing  led  by  sales  of  household  ap- 

tiire  will  be  drastically  reduced.  ,  . 

“I  cannot  be  too  emphatic  in 

stressing  the  serious  concern  which  J*  • 

is  felt  with  regard  to  the  outlook  ITft fllftlT  ijllSl 

for  working  expenses  and  conse-  . 

quently  for  net  earnings.  Railway  - 

costs  have  been  on  the  rise  since 
the  beginning  of  the  war  and  the  FINANCIAL— D.B.S. 

pressure  on  wage  and  price  levels  hank  iiebits—Jim’y  . . 

r>„r  Cliarteii-<l  liiiiiks — leby  Z8th 

continues  TMthout  abatement.  Cur-  j,e,„and  Deposits  .  . 

TGnt  r<^(iiipsta  for  wa^6  and  rul6  Savings  Deposits  , . 

revisions  involving  substantial  ad-  Current  I.o.ms  . 

ditional  expenses  have  been  pre-  dominion  finance— 

sented  to  Canadian  railways  by  cer-  Total  Revenues  . 11  mos. 

tain  groups  of  employees.  The  rail-  Ordinary  lixpemiitures  . Jt  mos. 

ways  liave  declined  the  requests  in  &dmg“  rnutuai  im: . “ 

these  cases  and  the  BUSINESS  CONDITIONS— D.B.C. 

cerned  have  referred  the  matter  to 

the  National  M'ar  Labour  Board.  l""e*x  of*”physlcal  Volume  of  Business 

One  case  has  lieen  heard  by  the  3  months  .  19,35-9  e(|uul  luu 

Board  but  no  decision  yet  made.  Index  of  Industrial  Productioi. 

-Tl,-  .liuatlon  .  ill,  r«ard  to 
matprial  costs  is  ominous,  v  e  are  Mlneml  Production — 

large  users  of  many  types  of  ma-  12  niontbs  .  19.35-9  equal  too 

terials,  particularly  steel,  coal  and  Cold-Jan.  .  *'‘"*T.!ns 

lumber.  Ceiling  prices  for  steel  and  Mfg^^Pr^uc'tion— 

lumber  were  recently  again  in-  ,„ontlis  .  19,35-9  equal  100 

creased  while  a  higher  coal  price  Plour  Prexiuetion— 2  months  .  Bbis. 

!  ir,  cio-l,t  Vnrftier  increases  Cattle  Slaughtering— 12  months  ....  No. 

is  also  m  Slgl  t.  t  urther  increases  SIauBhterinK-12  months  ....  No. 

In  our  operating  costs  ineieiore  Cigarettes  released — 12  months  ....  No. 

appear  inevitable.  Moreover,  econ-  Cigars  released— 12  months  .  No. 

omies  attendant  on  maximum  car  Leather  Roots  and  Shocs-i I  mos.  ..  Prs. 

omies  at  have  h-aw  Cotton  Consumption— 12  mos.  lbs. 

and  tram  loads,  to  which  we  nave  Newsprint  Production— 12  mos . Tons 

been  accustomed  in  recent  years,  Steel  Ingot  Product. — 3  mos.  Long  Tons 

will  disappear  as  traffic  volume  de-  I'ig  Iron  Product.— 2  mo.s.  Long  Tons 

*  Contracts  Awarded— 12  months  S 

ClDies.  lildg.  Permits,  58  .Mimic. — 12  mos.  .  $ 

“Taking  everything  Into  cc-nsia-  Elec.  Power  ciutpiit— 12  mos . kwli. 

eration  it  must  he  conceded  that 

erauoii  11  x.a.voon  railwav  INTERNAL  TRADE— D.B.S. 

the  relationship  bft\Aeen  rail  ay  whoif-salo  S:ilps-2  nionihs.  .lt)xvn  equal  lOO 

earnings  and  expenses  is  now  at  a  Retail  Sales— 2  months . Jii35-y  equal  loo 

critical  stase.  PRICES— D.B.S. 

'  I  Wholesale  Price— Feh .  19.31’,  equal  199 

;  Cost  of  i.iviiig— l•■(•h .  19,35-9  eipial  199 

UNLISTED  MINES  lo'lcx  com.  stocks— FcI, . 19:t,->-9  equal  19(1 

WINL-IJIKbr  .▼..I'Sfci#  Index  Rond  Yields— Feh . 19.3.5-9  equal  lUO 


Canadian  Business  Index 


tain  groups  of  employees.  The  rail-  Ordinary  Expenditures 
ways  have  declined  the  requests  in  “I  fnViuding“'mul, 

these  cases  and  the  BUSINESS  CONEITIONI 
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the  National  YVar  Labour  Board.  C.n.r.^l 

One  rase  has  been  heard  by  the  2  months  . 

Hoard  but  no  derision  yet  made.  Index  of  InduxtrUI 

“The  situation  with  regard  to 
material  costs  is  ominous,  v  e  are  Mlneml  Production- 

large  users  of  many  types  of  ma-  12  months  . 

terials,  particularly  steel,  coal  and 

lumber.  Ceiling  prices  for  steel  and  Mfg^^Pr^uc'tion— 

lumber  were  recently  again  in-  •>  jjionths  . 

creased  while  a  higher  coal  price  Flour  Proiluetion- 

1.  al...  in  aiKlJt.  Further  Ihrreaaes 

In  our  operating  costs  theietore  cigarettes  released 

appear  inevitable.  Moreover,  econ-  Cigars  released- 1: 

omies  attendant  on  maximum  car  Leather  Roots  and 

,  ,  •  1  J  ■..•i.w.i,  w-A  hove  ILtw  Cotton  Consul 

and  tram  loads,  to  which  we  have  Newsprint  Product 
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will  disappear  as  traffic  volume  de-  Pig  Iron  Product 
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Ahenakis  19 

All,.  River  35 

Amb.  D.&M. 
Amal.  K.  PJ 

Aurlaiiili,  7 

Annama,|.  7 

liarli.  L.  new  (i 
lleii/ac 

llohs  l.ake  3., 

Ilourlam.  I  I 

Hr<K-k  19 

Rrown  lions.  11 
fold.  Cold. 
Larrioona  19 

Ca.vuni  115 
Cliiiiiiiac  I 

Comet 

(,orit.  Cop.  29 

Columhiere  28 

Cons.  Chil,.  12 

Ciiirtmont  34 

De  Santis  13 

Destorado  19 

Doiliaska  .5 

DonramI  9' 

Dupanpiet  1 

Duiiford  12 

IJiimieo  9 

Elect  la  15 

Eastview 
Creat  Rend 
Creeiilee  2:i 

Coldpae  31 

Clencoiia 
Covernor  1” 

Harpers  o' 

llo.vie  21 

IIii:;'i  Pam  12 

Insco  45 

Kamlac  35 

lieuhay  H 


19':j  12  l.ake  Ex. 


GRAIN  STATISTICS— Ba«li.li—D.B.8. 

Wheat  in  store,  April  IS  . 


11  l.aSalle  28 

1.5  laisidon  31 
18  la,ke  Row.  7 

!t  Do,  1915..  :i9 

9  laissie  R.l,.  :i9 
8  l.avalie  15' 

29  l,orrie  2.5 

;i7  Major  8 

17  Martin  it.  12 

18  MeCuaig  17 

12  Nall.  Mai.  :!l 

22  Nereco  39 

12  Newport  19 

I..5.5  New  Auger.  17 
;  9  New  Mai.  8 

I'g  Noicourt  19 
;)!  Nor  beau  1.15 

31  Dl)alski  25 

hi  Do..  1915  f9! 

39  Ohaska  L.  28 
15  Opem.  (>>p.  21 

21  Drpit  9 

7  Pam  (.an. 

I  9  Pascallis  35 
5  pavore  19 

1.5  I'ei'sh.  Man.  IS 

1!  Presdor  I'o 

1.5  Pinaele  13 

'25  Rainvill,-  21 

8  Rami  Mai.  12 

29  Itenfort  19 

:i3  Rugged  R.L.  27 
12  .Scott  Chib.  14 
2,1  I  Seventh  Mai. 

7  Sovereign  25 
2(.  ,  Slarlight  19 
I  I  I  Wendell 
59  ,  Wiligait  14' 
;i8  Young  Dave  28 
17  j  Vauze  Uuf. 


:t,,  EMPLOYMENT— D.B.S.— 12  mos. 

9  !  Sept,  average  unadjusted — 

33  I  General  Index  .  192G  equal  100 

49  I  .Mamifncturlng  . 

17  ;  Ixigging  . . . 

’28  ;  Milling  . 

19  I  Construction  . 

4  *  i  Trade  . 


TRANSPO  ;TATI0N— D.B.S. 
Railway  Car  Loadings 


RAILWAY  EARNINGS— 
C.P.R.  Mareli 
Gross  earnings  .,  .. 
Working  ex|)eii»es 

Net  eai  iiings  ...  . , . 
Tliree  .Monllis 

Gross  earnings  . 

Working  expenses  .. 

Net  earnings  . 

C.N'.R. —  Marcli 
Operating  Revenues 
Operating  Expenses 


Net  Revenues  . 

ree  months: 

Operating  Revenues 
Operating  lixpenses 

Net  Revenues  . 


1940 

1915 

Change 

1 

« 

% 

11,327,900,000 

9,504,000,000 

+  19.2 

2,051,961,870 

1,910,901,392 

+  7.4 

3,077,952,031 

2,030,581,076 

+  17.0 

1,151,095,543 

1,102,109,732 

+  4.4 

2,290  811,019 

2,323,007,700 

—  1.4 

1,078,120,993 

1)90, 196,211) 

-f  71.1 

2,420,027,181 

3,930,400,129 

—  33,2 

181.2 

219.7 

—  10.4 

188.2 

240.3 

—  21.7 

98.1 

1  t7.!t 

—  33.0 

. 

2;i3,210 

-j-  2.2 

10,111,878 

17,021), 199 

—  3.4 

197.9 

270.0 

—  20.7 

4,.385,917 

.3,9ri0,9()8 

-F  10.7 

2,001,944 

2,014,700 

+  29.1 

5,08.3,727 

8,790,441 

—  35.2 

14,204,072,7.50 

11,609,4'20,984 

+  22.3 

207,042,089 

197,779.390 

-i-  4.7 

27,210,257 

27,339,975 

—  0.5 

150,870,920 

101,047,100 

—  2.6 

3,259.208 

2,991.7X2 

-I-  8.9 

70.3,499 

750,800 

—  9.6 

280,859 

905, 151) 

—  9.1 

409,032,7<KI 

291,961,800 

+  40.1 

1.39,154.198 

90. .303.97.3 

+  41.7 

31,912,791 

35,150,741 

—  9.2 

210.9 

178.9 

4-  18.1 

197.0 

1 16.7 

-i-  13.8 

lOt.O 

102.9 

4-  1 .0 

120.1 

119.9 

—  0.2 

121. S 

92.9 

+  31.1 

85.9 

99.0 

—  11.1 

88,009,872 

992  92:i,299 

—  73.9 

175. 1 

1S9.0 

-  4.3 

203.r» 

924  .*» 

—  9.:i 

217.0 

215.8 

+  14.5 

1 10.9 

154.5 

—  4.9 

*  110.7 

101..5 

-1-  .5.9 

171.7 

104.2 
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Wi-i'k  ago 

Year  a;{<) 

00,590 

r)1),K50 

70,525 

11.  on  Apr.  20 

•Yr.  ago  2 

vrars  an») 

,0.58,137 

1,055,569 

1,088.515 

1910 

1945 

Change 

2.'>,2.">;{,712 

20,382.817  - 

-1.129,105 

29,55 1,57 1 

29,778,!120  - 

-  22 1,3 19 

1,099,1 11 

2,1)09,897  - 

-  901.756 

71,101.293 

T;!, 032,220 

-2,470.927 

00,8X9,090 

67,1)15,791  - 

-  731,801 

1,277,909 

6,016,189  - 

-I,7;i9,129 

92,009,000 

97,046,009  - 

-4,44.3,000 

2»,0(ii0000 

20,318,000  - 

-  258,000 

3,5 13,000 

7,7’28,000  - 

-  4,185,000 

92,359,000 

100,84.3.000  - 

-8,481,000 

81,082,000 

89,195, (KIO  - 

-1,183,000 

7,377,000 

11,078,000  - 

-7,301,000 

Drew  began  on  the  eon.stitu- 
tional  note,  recalling  we  became 
a  Dominion  from  the  consent  of 
the  province.®. 

There  was  some  mild  tilting 
at  first,  as  to  King’.s  attitude, 
but  Hon.  George  held  his  temper, 
denied  that  the  provinces  were 
putting  forth  new  views  for  the 
first  time,  and  insisted  that  On¬ 
tario's  case  had  been  stated  a 
long  time  ago.  He  still  stuck 
by  his  January  brief,  he  assever¬ 
ated. 

Then  he  made  light  of  the 
federal  government  giving  money 
to  the  provinces. 

“The  federal  government  con¬ 
tributes  nothing,  and  the  sooner 
the  tax-payer  realizes  this,  the 


complish  his  purpose,  and  he 
saw  provinces  being  liled  to  death 
while  helping-  the  Dominion 
government. 

Succession  duties  belong  to 
the  province,  he  said,  briefly, 
leaving  the  big,  long  range  shots 
to  be  fired  by  Drew. 

¥  ¥  ¥ 

.\s  to  the  Prime  Minister’s 
tough  talk  about  using  constitu¬ 
tional  powers,  Duplessis  exclaim¬ 
ed:  “I  hope  this  is  not  a  threat 
— they  do  not  conduce  to  Cana¬ 
dian  unity.” 

He  denied  that  he  and  Drew 
were  trying  to  scuttle  the  confer¬ 
ence.  “Most  unfair”  is  the  way 
he  described  the  allegation. 

But  Confederation  could  be 


sooner  this  can  be  settled”  he  i  scuttled,  he  averred,  by  putting 


said. 

“No  province  Is  here  as  a  beg- 

pliances  and  electrical  supplies  with 
an  advance  of  97  per  cent,  and 
radios,  musical  Instruments  and 
supplies  with  a  gain  of  143  per 
cent,  over  March  1945.  In  .spite 
of  the  fact  that  Easter  occurred  id 
March  1945,  sales  of  apparel  de¬ 
partments  .showed  moderate  in¬ 
creases  over  the  substantial  volume 
of  last  year.  I 


into  practice,  the  federal  propos¬ 
als  as  offered  the  provinces.” 

Then  Monsieur  Maurice  had 
shot  his  bolt.  He  had  had  his  say. 
He  said  he  would  agree  to  “rent 
to  Ottawa,  certain  sources  of  re¬ 
venue.”  We’ll  help  Ottawa 
through  this  crisis,  he  said  in 
effect,  hut  we  shall  also  protect 
our  provincial  rights. 

Now'  I  hive  gone  to  all  th’.s 
trouble  in  reporting  rather 
than  commenting,  on  these  two 


,About  the  Schizophrenia  of 
Pump  Priming 


(Continued  from  Page  6) 


speculation.  We  should  make  it 
a  rule  nevertheless,  especially 
now’  that  international  finance 
has  become  completely  a  matter 
of  governments  dealing  w  ith  each 
otlier,  to  look  more  carefully 
than  we  have  lieen  wont  to  do  in 
the  past. 

¥  ¥  ¥ 

Tn  times,  in  which  to  all  In¬ 
tents  and  purposes  we  are  build¬ 
ing  up  a  vast  system  of  economic 
conflicts,  a  system  made  the  more 
awesome  by  the  clash  of  violently 
opposed  ideologies,  our  substance 
and  5vliat  w’e  do  with  it  becomes 
more  than  a  matter  of  national 
comfort.  Our  substance,  that 
which  we  have  in  natural  re¬ 
sources  as  well  as  monetary 
values  represented  thereliy  be¬ 
come  talking  points  in  the  dis¬ 
pute  W'hich  must  sooner  or  later 
be  decided. 

It  is  not  being  cold-blooded  at 
all  to  suggest  that  if  producing 
for  abroad  goods,  the  domestic 
lack  of  which  undermines  our 
monetary  stability,  must  have  a 
deleterious  effect  upon  our  w’hole 
economic  system  and  that  such 
deleterious  effects,  if  allowed  to 
accumulate,  must  undermine  the 
basis  upon  which  our  ideology 
rests.  Thus,  it  boils  dow’n  in  the 
long  run  to  the  question  ‘do  we 
wish  to  use  as  much  of  our  re¬ 
sources  and  financial  strength  as 
We  can  for  the  sake  of  building 
and  rebuilding  the  Oanadlan 
economy,  or  do  we  w’ish  to  keep 
at  a  minimum  for  the  sake  ot 


building  up  somebodies  elses 
economy.’  This  is  a  question 
which  others  might  call  a  matter 
of  polemics.  It  is  nothing  of  the 
kind.  It  is  simply  stating  a  fact 
of  which  an  increasing  number  of 
people  are  becoming  aware.  It 
has  nothing  to  do  with  providing 
employment  at  home  for  there  is 
ample  employment  for  the  goods 
that  W’e  could  produce  were  we 
as  generous  In  financing  domestic 
requirements  as  we  are  in  fin- 
ancin.g  requirements  abroad  for 
which  5ve  shall  never  receive  more 
than  a  grudging  'thank  you.’ 

Economic  nationalism  is  sup¬ 
posed  to  be  a  curse.  There  are 
times  when  a  little  more  of  It 
would  be  a  blessing.  Those  who 
would  find  these  view’s  too 
harsh  could  find  any  number  of 
supporters  for  their  opinion. 
The  fact  is  nevertheless  that  by 
relying  solely  upon  the  statistical 
picture  w’e  have  cheated  ourselves 
innumerable  times  in  the  past 
and  we  shall  continue  to  gouge 
our  ow’n  eyeballs  in  the  future. 
If  We  believe  in  pump  priming 
to  the  level  to  which  it  has  been 
raised  In  times  gone  by 
then  by  all  means  let  us  prlinei 
the  pumps  but  let  us  make  sure 
that  there  Is  water  In  the  well. 
Let  especially  those,  how’ever 
w'ho  decry  all  pump-priming  at 
home  refrain  from  advocating 
that  we  prime  every  pump  abroad 
just  because  we  happened  to  be 
asked  for  it  in  some  awfully 
strange  accents. 


speeches,  because  I  have  a  feel- 
■e  ing  that  they  are  historic, 
n  The  only  two  mm  ivho  could 
irnke  or  b'<ak  th*  con  fere  ;:-'c 
y  were  Drew  and  Diip’.essis,  and  It 
0  was  well  to  know  where  they 
stood. 

Hon.  Angus  L.  MacDonald,  for 
*’  Nova  Scotia,  put  his  case  roncise- 
I'  ly.  He  did  not  want  to  reduce  all 
this  to  money,  and  he  was  anx¬ 
ious  to  protect  the  ’Maritime  per- 
®  quisites  as  well.  He  sought  to 
have  some  of  the  thin.gs  that 
.  George  Drew  asked  for,  but  one 
,  did  not  gather  that  he  would 
’  walk  out  and  break  up  the  con- 
^  ference  if  he  failed  to  get  them. 

4  Hon.  John  McNair  of  New 

Brunswick  exhumed  the  Sirois 
report  and  wanted  a  pool  of  mon- 
4  ey  set  up,  so  that  it  could  he  dis- 
j  trlbuted  on  a  fiscal-need  basis, 
fi.  la  Sirois.  A  Liberal,  he  did  not 
4  make  too  much  trouble  for  Mac- 
(.  kenzie  King. 

r  I  cite  these  two,  mainly  for 

.  the  record.  At  least  if  they  are 

not  100  percent  for  the  Macken¬ 
zie  King  proposals,  they  w’ill  not 
break  up  the  conference  if  they 
don’t  get  all  they  ask. 

■  4^ 

[  Hon.  Stuart  S.  Garson  of  Mani¬ 
toba  had  hardly  got  started  W’hen 
.  it  was  apparent  that  he  w’as  ap- 

.  pearing  in  the  role  of  King’s 

:  alter  ego.  Of  all  the  nine  prem¬ 

iers,  he  and  the  Mahatma  think 
’  most  alike. 

What’s  more,  Garson  quoted 

Bracken  to  buttress  his  ow'n 
I  words.  If  you  heard  any  chomp¬ 
ing  sound  in  the  Gallery,  it 
might  have  been  Hon.  John  (w’ith 
the  help  of  Rod  Finlayson)  try¬ 
ing  to  eat  his  1938  words. 

For  in  those  days.  Bracken 
was  the  great  federal  rights  man, 
a  tower  of  strength  to  King  in 
this  matter,  while  Garson  xvas 
Bracken’s  ow’n  apostle. 

Now  Bracken  finds  his  erst¬ 
while  apostle  is  a  provincial  prem¬ 
ier.  Honest  John  has  made  new 
alliances,  and  George  Drew’.s  his 
man,  and  since  Drew’  was  farth¬ 
est  apart  from  Garson  in  his 
view’point. 

Garson  had  the  tough  time  of 
having  to  split  his  speech  in  two, 
part  on  Monday,  the  balance  of 
It  on  Tuesday, 
j  4H  ¥  ¥ 

j  Round  II  of  the  conference 
opened  on  Tuesday  w’ith  a  real 
k’nock-em-down-aiid  -drag-em-out 
fight,  with  Drew’ — the  Winnah: 
Apparently — here  I  am  only  giv- 
i  ing  some  speculations,  and  not 
;  trying  to  set  down  everything  as 
j  gospel.  Airyway,  apparently  Hon. 

'  Brooke  Claxton  told  a  new’spaper 
that  no  poll-tax  w’as  planned.  Up 
jumped  Hon.  George  Drew,  in 
i  fighting  trim,  and  asserted  that 
I  Claxton  talked  to  the  press  out- 
j  side  the  house,  but  avoided  say- 
i  ing  anything  to  authorized  con- 
j  ference  members  inside  the  Sen- 
I  ate  chamber. 

I  He  ended  np  by  calling  Mr. 

I  Claxton  “a  big  bubbling  xvell  of 
I  niis-inforniation.” 
i  This  must  have  been  hard  to  ; 

take,  blit  Hon.  Brooke  rather 
I  turned  the  other  cheek,  and  no-  ! 
thing  much  came  out  of  it  ex¬ 
cept  that  Hon.  Maurice  Duplessis 
I  came  to  the  rescue  of  .Mr.  Drew’ — 
W’ho  needed  no  Galahad  at  the 
moment  being  in  fightingest  trim 
-and  Hon.  Jim  Ilsley’s  cold  rep¬ 
rimand  of  Mr.  Drew  for  his  try¬ 
ing  to  dissociate  taxes  of  one 
kind  or  other  from  the  confer¬ 
ence.  If  this  sounds  involved, 
well  then,  it  is.  Ilsley’s  Inter¬ 
vention  was  brief. 

But  if  you  somehow’  get  the 
Idea  that  Brooke  Claxton  ab¬ 
sorbed  the  biggest  w’allop  land¬ 
ed  on  his  person  since  you  enter¬ 
ed  politic.®,  you  get  the  idea.  A 
man  of  stinging,  incisive  verbi¬ 
age  himself,  Claxton  couldn’t 
seem  to  get  going  in  the  rough 
and  tumble. 

¥  ¥  ¥ 

Mr.  Garson  did  what  everybody 
expected  he  w’ould  do,  prove  to  be 
King’s  alter  ego,  and  also  read  a 
lecture  to  the  Peck’s  Bad  Boys  of 
the  conference,  Duplessis  and 
Drew’,  on  the  law.  He  undertook 
to  clear  up  “the  fallacy  of  pro¬ 
vincial  rights”  in  the  matter  of 
direct  taxation,  and  said  their 
conception  of  taxation  in  the 
provinces  vis  a  vis  the  Dominion 
W’as  “contradicted  by  history” 
and  “wholly  incorrect  in  law” 
and  “unsound  in  economics.” 

Thus  did  Garson  follow  In  the 
historic  path  of  John  Bracken, 
who  for  years  w’as  the  provincial 
premier  pioneering  the  way  of 
better  relations  between  the 
provinces  and  the  Dominion. 

As  to  Hon.  Walter  Jones,  of 
P.E.I.,  he  made  out  a  good  case 
for  special  treatment  for  the  ’ 

Garden  of  the  Gulf.  Like  Oliver  ' 
Twist,  he  called  for  more.  ' 

¥  ¥  ¥  ' 
Hon.  Thomas  Douglas  of  Sas-  ' 

katchewan  said  he  w’anted  the 
province.®  to  have  a  square  deal, 
blit  he  took  the  larger  view’  that 
Canada  was  best  served  by  an 
agreement  between  the  Dominion 
and  the  proviirces.  He  implied  ' 
that  if  the  provinces  didn’t  make  1 
a  deal,  there  would  he  a  great 
deal  of  criticism  across  the  conn-  < 
try.  ( 

Hon.  John  Hart,  of  British  ( 

Columbia,  in  effect  said  he’d  sign,  i 


if  he  got  the  money  he  should 
get,  but  he  urged  the  govern¬ 
ment  to  get  out  of  the  picayune 
tax  tield  like  theater  tickets  and 
gasoline  tax. 

Hon.  E.  C.  Manning,  last  of 
them  all,  spoke  with  a  strong 
voice  for  so  slight  a  man.  He 
thought  that  the  dominion  kept 
on  Invading  the  provincial  taxa¬ 
tion  fields,  without  any  compen¬ 
sating  balance. 

Don’t  think  I  am  dismissing 
all  these  men  lightly.  I  am  not. 
But  the  cylinders  which  func¬ 
tion  never  get  any  thanks;  it  is 
only  when  they  start  to  knock 
that  you  give  them  any  atten¬ 
tion.  In  this  case,  the  efficient 
co-operation  of  the  other  seven 
provinces  must  be  dismLssed 
quickly,  but  the  knock  that  de¬ 
veloped  in  the  conference,  due  to 
those  two  cylinders,  Quebec  and 
Ontario,  are  due  for  some  men¬ 
tion.  Hence  I  have  emphasize'd 
the  fissures,  and  not  the  cement- 
poiirers. 

All  in  all.  It  was  an  amazing 
expression  of  opinion,  and  it 
show’s  that  most  of  Canada  w’ants 
to  get  on  the  dotted  line  with 
Mackenzie  King. 


BIG  SEDING  JOB 
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a  poorer  seed  bed  and  the  results 
might  ultimately  be  a  reduction 
in  the  acreage  sow’n  to  w’heat.  No¬ 
body  appears  to  want  that.  In 
the  more  northerly  districts,  how¬ 
ever,  the  season  is  later,  and  over 
most  of  this  territory  little  w’heat 
W’ill  he  sown  before  next  week. 
In  the  Peace  river  country  the 
season  is  quite  tardy,  and  seeding 
is  not  expected  to  be  general  there 
before  May  10th. 

In  the  west  today  there  is  an 
insatiable  demand  for  mechanized 
equipment,  particularly  tractors, 
j  Many  of  the  farm  sales  have  shown 
i  ancient  tractors  to  be  snapped  up 
at  higher  prices  than  the  brand- 
j  new  models  are  now  listed  at.  The 
new’  ones,  of  course,  are  available 
only  to  priority  customers,  nearly 
all  of  whom  are  returned  soldiers. 
Tractors,  how’ever,  are  more  dis¬ 
cernible  on  the  land  today  than  ever 
before,  and  there  is  a  consignment 
reduction  in  the  number  of  horses 
seen.  In  1943  in  Saskatchew’an, 
for  example,  there  w’ere  an  estimat¬ 
ed  824,000  horses  and  77,000  trac¬ 
tors  in  use.  In  194  5  the  figure 
stood  at  783,000  horses  and  88,000 
tractors,  and  the  present  year 
should  see  this  latter  figure  sub- 
stantnlly  increased. 

Sugar  Bret  Difficulties 
In  Manitolia  and  Alberta  the 
I  sugar  beet  situation  is  causing  some 
concern.  This  province  has  asked 
Ottawa  for  1,600  to  1,800  men,  as 
compared  with  around  1,000 
brought  in  for  farm  work  last 
year.  The  Dominion  department 
of  labor  has  tentatively  promised 
to  have  only  700  prisoners  sent  into 
the  province,  but  with  a  consider¬ 
ably  larger  number  if  it  can  be 
arranged. 

Whether  any  war  prisoners  at 
all  will  be  forthcoming,  however, 
depends  on  plans  for  their  ultimate 
j  disposal.'  The  Dominion  has  to 
j  get  a  green  light  from  the  British 
i  government  in  this  regard.  Prov¬ 
incial  government  authorities  are 
now  w’aiting  for  definite  word, 
which  may  not  be  forthcoming  for 
another  week  or  ten  days. 

The  Saskatchewan  agricultural 
food  conference  concluded  its  ses¬ 
sions  in  Regina  last  w’eek.  The 
meeting  generally  agreed  that  the 
income  tax  w’as  curtailing  the  pro¬ 
duction  of  dairy  and  other  products 
and  was  slow’ing  down  marketing 
of  grain. 

Ceiling  Price  On  Ijabor 

The  conference  w’ent  on  record 
as  believing  there  was  a  need  for 
a  ceiling  price  on  farm  labor.  It 
5vas  sugge.sted  that  agricultural  re¬ 
cruiting  of  labor  lie  made  on  the 
basis  of  a  set  price  agreed  upon 
between  agricultural  organizations. 
Suggested  minimum  wages  were 
$5.50  for  stooking  and  $6.50  for 
threshing.  General  recommenda¬ 
tions  endorsed  included  the  follow¬ 
ing:  That  farm  income  taxes  be 
based  on  a  moving  average  of  pro¬ 
fit  and  loss:  that  income  tax  ex¬ 
emptions  for  the  farmer’s  W’ife 
and  junior  members  of  his  family 
he  allowed  to  the  extent  that  their 
work  on  the  farm  contributes  to 
the  annual  income;  that  breeding 
herds  be  recognized  as  capital  as¬ 
sets  in  the  calculation  of  farm  in¬ 
come:  that  the  ceiling  price  be  lift¬ 
ed  on  turkeys,  ducks  and  geese; 
that  the  present  maximum  ceiling 
prices  allowed  during  the  deficien¬ 
cy  period  be  established  as  the 
year-round  ceiling  for  chickens, 
broilers  and  fowl;  that  the  Domi¬ 
nion  government  continue  Its  pol¬ 
icy  of  assisting  in  the  marketing 
of  aged  ew’es  and  that  the  bonus 
of  four  cents  per  pound  on  “clean” 
Saskatchewan  wool  be  continued, 

MASSKY-HARRIS  REDEMP- 
TION 

Massey-Harris  Company,  Limit¬ 
ed,  notifies  holders  of  outstanding 
first  (closed)  mortgage  15-year 
414%  bonds,  dated  May  1,  1939, 
that  these  bonds  will  be  redeemed 
on  June  1,  1946  at  102%  of  prin¬ 
cipal  amount,  together  with  accrued 
interest. 


Market  Averages  and  Volume 


MONIREAL  STOCK  EXCHANGE— 

May  1  . 

Week  ago  . . 

1949  high  . 

TORONTO  STOCK  EXCHANGE— 

May  1  . 

Week  ago  . 

1919  high  . 

NEW  YORK  STOCK  EXCHANGE— 

May  1 .  . 

Wrrk  ago  . 

1940  high  . 


Monti'Pal  Slock  Excliaiigr  .. 
Toronto  Stock  Exchange  . . 
New  Y'ork  Stock  Exchange 


Iniliisti  iai 
143.0 
14.3.5 
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B.  'I, ■fils  W.  Gils 
100.45  28.98 

101.05  29..34 
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FINANCIAL  TIMES, 


Stock  Exchange  Record— Montreal  and  Toronto 


- Week  endini  April  30,  1946 

Prev.  High  Low  IVice 
Cloee  Change 


Abitibi .  8^ 

Do.  (new) .  18  18  17 

Do.,  let  pref.  (new).. .  20M  20Ji  19fi 

Do.,  2nd  prrf.  (new)..  39K  40  39 

Do.,6%prcf .  107 

Do.,  7% .  195 

Acadia-Atlant  ic .  23  23  22 

Do.,  pref .  106  106H  .. 

Acme  Glove .  2S>i  36H  J3  —  2W 

^Do..£ref  .  105  107Ji  106)i  +  2 


Salee  Bid  Aek  High  Low 


9  6H 
ISH  14 


AnewSurpaea .  40  41 

Do..prel .  116H  120 

Algoma  Steel  Ccrp .  22  23 

Do.,  pref .  102>^  102] 

Aluminium  Ltd .  220  222 

Alco.  preV .  109  108) 

Amalgamated  Electric.. .  20  19 

Anglo  Can.  Tel.,  pref. ..  55  54' 

Arg^  Corp .  9Ji  10) 

Do.,  pref .  101  102 

Do. ,  war .  3! 

Aabeetoe  .  . . .  33 '6  33) 

Aaeo^iated  Tel.,  com _  lOJf 

Do., pref .  734  . 

Aahjdown  Hardware .  154  18 

Batfliurat  Paper.  "A”.. . .  23’{  24 

Beatty  Broe.,  "A”  com..  47)i  49 

'Do.,  “B”  com .  40  41 

'Do.,  7%  pref .  112 

Sell  Telephone .  199  200 

Bertram  s  Soot . .  45^  48) 

Biltmore  Hat .  18  17 

Blue  Ribbon .  14  14 

Do.,  pref .  59M  60 

Blue  Top  Brewery .  30  40 

Brantford  Cord., com...  12),  .. 

Do.,  pref .  27 

Braeilian .  27)^  28) 

Brewera  Si  Diatillera . . , .  15)i  15 

B.A.  Bank  Note .  28  29' 

B.A.  Oil .  274  27) 

B.C.  Power,  “A” .  31 H  33 

Do.,“B” .  4)i  4* 

BruckSilk .  21  21 

Building  Prod .  324  33) 


116H  120  112  -i- 

22  23  21 H  + 

102)i  lOlH  .  . 

220  222  217  + 


10»H  107)4  —  1 


33)4  32)4  —  H 


■r  1)4 

39)4  +  1 


199  200  196 

45)4  48)4  45 
18  17  16) 

14  14 


Burlington  Steel .  14 


Do.,  lit  pref .  32 

Do.,  2nd  pref .  18 

Calgary  Power .  65 

Can.  Bread .  8) 

Do.,  "A”  pref .  108)) 

Do.,  "B"  pref .  80 

Can.  Cement .  20); 

Do.,  pref .  148 


27 

27)4  28)4  27 
15)4  15 

28  29  4  28)4 

274  27)4  26H 
31%  33  31)4 

4)4  4*/4  3)4 

21  21 
324  33)4  32 
14)4  14)4  14 
14  14 


—  '4 
28)4  +  1  '4 

26H  —  )4 
31)4  +  l-'4 
3)4  +  '« 


20>4  23)4  20 

148  148  145 


21)4  1«!4 
40)4  38 


23)4  20)4 
106)4  105 
26)4  16)4 


. 

Can.  Cycle,  pref .  108 

Can.  Porginge,  “A" .  29  29 

Do.,"B” .  45  51 

Can.  Iron Foundriea....  19  2( 

Do.,  pref .  13  1! 

Can.  Nor.  Fkiwer .  12  12)4 

Can.  Packeri,  “A" .  42  43)4 

Do.,"B" .  21)4  21)4  21 

Can.  SS.  Line! .  20)4  20)4  20 

Do.,  pref .  52)4  52)4  52 

Can.  Wire  k  Cable,  “A",  90  88 

Do.,"B” .  25  25 

Do^prcf .  109 

Can,  Bakeriea .  10  10 

Do.,  pref .  105)4 

Can.  Breweriei . .  25  26 

Do.,  rights . .  .24 

Can.  Bronze .  53)4  53 

Do.,  pref .  107 

Can.  Cannera .  26  26 

Do.,  let  pref .  27)4  27 

Do.,  2nd  pref .  25)4  26 

Can.  Car  8i  Foundry. . . .  18  18 

Do., pref.  (new) .  35)g 

Do.,cUaa“A” .  22)4  22 

Can.  Celaneae .  67  67 

Do.,  rights .  23 

Do.,  pref .  150 

Do.,  pref.  (new) ......  43  43 

Can.Convertera,“A”  (new)  17 

Do.,  “B"  (new) .  10)4  H 

Can.Cottons,  com.  (new)  45 

Do.,  pref.  (new) .  30 

Can,  Dredge  Is  Dock,...  28  28 

Can.  Fairbenka,  pref. ...  155 
Can.  Food  Prod.  (new)..  18)4  18 

Do^“A"(new) .  22)4  22 

Can.  Foreign  Invest. ...  50  50 

Can.  Gen.  Elec .  270  265 

Can.  Ind.  Alcohol,  “A"..  17)4  18 

Do.,  “B” .  15  16 

Can.  Locomotive  (new).  42)4  43 

Can.  Oil  Co.  (new) .  17  17 

Do.,  pref .  177 

Do.,  pref.  (new) . 106)4 

Can.  PK.Rly .  22  21 1 

Can,  Sbipbldg,  “B" .  9 

Can.  Wallpaper,  “A" . . .  20)4  22 

Do.,‘*B*’ .  21  22 

Can.  Wineries .  11)4  H; 

Can.  W.B.  Boxes,  “A”..  29  30 

Carnation  Co.,  1st  pref . 

Circle  Bar  Kmt .  22  22 

Cockshutt  Plow. •  18)4  18! 

Coos.  Bakeries .  21  21' 

Cons.  Min.  fli  Smelt .  91  95! 

Consumers  Gas . .  187  186] 

Consumers  Glass.  .....*  48  48! 

Cos.  Imperial  Mills....  31)4  31’ 

Crown  Cork  Is  S^.,...  50  49] 

Crows  Nest  Coal .  50  50 

Davis  Leather,  “A”.. ...  31)4  31  ’ 

Do.,"B".... .  15)4  15) 

PstillersSeayams.....  100  110 

Do.,  pref .  119  119’ 

Dom.  Anglo. ....... ...  33 

Do.,  pref .  75 

Dominion  Bridas .  42)4  43 

Dom.  Coal,  pra .  16  16 

Dom.Dairies. .........  11.,  13 

Do.,  pref . A....  34)4  34) 

Dom.  Fou^ies........  34  33) 

IDom.  Glass  (new) .  49  49 

Do.  .pref.  (new) .  36 

Dom.  Glass .  240 

pref .  182 

Dom.  Magnesium .  t ... .  13  13 

Dom.  Malting.il .  25  26 

Do., pref.  105)4  105) 

Dom.  Scottish.;: .  5)4  .. 


25  26)4  25)4  +1)4 

.24  .... 

53)4  53)4  53.t4  —  H 

107  _ 

26  26)4  25)4  +  )4 

27)4  27)4  ,  +  *4 

25)4  26  25)4  +  J4 

18  18)4  17)4  +  H 

35)4  •• 

22)4  22)4  22  —  )4 

67  67)4  67 

23  . .  . .  .... 

150  .... 

^  43  43)4  41)4 

10)4  ii  io)4 


*112)4  11114 
200  181)4 
48(4  33 '4 
18)4  10 


12)4  .. 

27) 4  • 

30)4  25 
1514  13 

29)4  22 

28) 4  25  >4 

33  27 

5  3!4 

23’ 4  20 

34)4  30)4 
15 


23)4  14)4 
148  133 

109 

29)4  26 
50 

21  14)4 

14)4  13« 
14)4  9)4 

43)4  33)4 

22  17)4 


111 

10)4  5»4 

105)4  95 


56)4  4)4 
109)4  108  7 

26)4  22'4 
..  27)4  23'4 

..  26)4  22)4 

..  20)4  17  , 

..  35)4  33)4 


Div.  STOCK  Prev,  Hig! 

Rate  Close 

....  McColl-Frontenac .  23  )4  24 

....  Do.,  pref .  104)4  106 

....  Mitchell  Co,  J.  S .  82 

....  Mitchell,  Robert .  32)4  33 

....  Modem  Container .  42  40 

....  Do.,  pref .  107)4 

$5 . 00  Molion's  Brew .  34  34 

51.00  Monarch  Knitting .  16.14  16' 

...  Do.,  pref .  155 

56.50  Do.,  pref.  (new) .  100  101’ 

5l  .20  Montreal  Cottons .  100 

57.00  Do.,  pref .  175  180 

....  Montreal  Loan .  40 

55  00  Montreal  L.  H.  Ii  Power.  22*4  23) 

58.00  Do.,  3%  notes .  50  50 

56.00  Montreal  Telegraph .  ...  51 

.60  Montreal  Tramways ... .  41 'j  42 

52.75  Moore  Corp .  80  80' 

Do.,  "A"  pref .  305 

54.50  Do.,  “B”  pref .  360 

....  Morrison  Erass .  6  6 

.80  Murphy  Paints,  com ...  31  30 

...  Do.,  pref .  106)4  106) 

..  National  Breweries .  *9)4  49' 

60  Do.,  pref .  48 

51  00  National  Grocers .  19'4  20 

Int.  Do.,  pref .  30  30 

Nat.  Sewer  Pipe,  "A".. .  30 

57.00  Nat.  Steel  Car .  29*4  29)4  29 

58.00  Niagara  Wire .  30  30  29)4 

.60  Noranda  Mines .  69  69)4  68 

•  60  North  Star  Oil .  8)4  8*4  .. 

,  ■  Do.,  pref .  6 

52  50  Ogilvie  Flour .  34  33 ' 

Int.  Do.,  pref .  181 


- Week  ending  April  30,  1946 - 

Prev.  High  I.«w  Price  Sales  Bid 


- 1946 - 

Ask  High  I.OW 

..  24  16'.4 

106)4  104)4 
95  82  76 


33 

32 

-)  '4 

475  .. 

33 

27,4 

40 

—  2 

50  . 

42 

.  .  107)4 

107H 

34 

33 

1085  . . 

34^ 

294 

16% 

16 

625  .. 

17 

114 

155 

1534 

101.% 

+  'l,% 

"is 

mn 

...  120 

150 

100 

81 

180 

+‘5  ■ 

45  .. 

180 

...  41 

40 

23% 

22\i 

+  ,% 

9017  .. 

26 

23,4 

50 

1400  .  . 

50 

494 

...  50 

55 

51 

42 

41 

105  .. 

56 

29 

80% 

79 

870  .  . 

80 

704 

....  316 

230 

298 

278 

....  474 

*360 

348 

’6 

670  . . 

7 

6 

30)4 

30 

—  1  ’ 

75  .. 

32 

30 ‘4 

106)4 

100  .. 

106>;j 

49% 

49 

—  "% 

789  .  . 

51 

44 

.50  Ont.  Steel  I^od .  23  23 

51  30  Do.,  pref .  120 

Int.  Orange  Crush .  15)4  16 

Do.,  pref .  14  15 

51.00  Ottawa  Car .  7  7 

51 .00  Ottawa  Electric .  71 

51  60  OttawaL.H.  Is  Power  . .  17)4  20 

Do.,  pref .  103  103 

.80  Page  Herscy  Tubes  (new)  34  34 

•  60  Penmans  Limited .  81  79 

■60  Do.,  pref .  150 

Peoples’  Credit .  8)4  I 

51.50  Photo  Engravers .  25  27 

•80  Powell  River .  35  35 

•  •  ■  Power  Corp .  15  15 

Pte^ied  Metals .  19  18 

»*  30  Price  Bros .  72  71 

52  50  Do.,  pref .  100)4  102 

Provincial  Transport.. . .  18)4  19 

Purity  Flour .  13  14 

66  I>o.,  com.  mew) .  6)4 


??  Do.,  com.  (new) .  6)4 

il  .Sl  Do., pref.  (new) .  54)4 


15  15  14)4 

19  18)4  17 

72  71  67)4 

100V4  102 
18)4  19'/4  18)4 

13  14)4  13 


51.  SO  Quebw  Power . 

Int.  (^inte  Milk . 

•  60  Regent  Knitting . 

,,•60  Do.,  pref . 

51  50  Riverside  Silk,  "A" . . 

».  '19  Robertson,  P.  L . 

Ji'66  Do.,  pref . 

52  50  Rolland  Paper . 


S4)4  54)4  54 
21 '4  21)4  21' 4 


2414  +  1 

+  H 


t  V  . .  *vj;s 

Int.  Russell  Industries .  63*4  63  62 

56.50  Do.,  pref . 385 

....  Saguenay  Power,  pref. . .  105)4  105)4 

55.00  St.  Lawrence  Corp .  9)4  9*4  8)4 

51 .00  Do.,  pref .  35)4  35)4  33)4 

....  St.  Lawrence  Flour  Mills  34)4  34V4  .. 

ll  x2  Do.,  rights .  3  3)4  3 

55.00  .Do., pref .  150  153  150 

51  10  St.  Lasn-ence  Paper,  pref.  95  96  95 

J1  20  Shaw.  Water  Is  Power...  25)4  26)4  25*4 

51  00  Sherwin-Williams .  34  35  34)4 

Do.,  pref .  165)4  167 

J3.10  Sicks’ Breweries .  54)4  56)4  54 

^•00  Do.,V.T .  54  55  54 


30  24  V,' 

30  25)4 
72)4  63 


35  .3014 

I8I  4175 


20  16 '4 
103)4  102 


21  17*4 

73 '.4  54 


3914  37 
45)4  46)4  47 

50  ..  49'5  46 

20'4  .. 
109  106 

64*4  47' 

610  .,  *385  285 

..  106  103) 


=i|  UNLISTED  SECURITIES 

Famished  by  A.  I.  PAITISUN,  JR.  A  CO. 
rk  UMITBO,  Royal  Bang  Bldg.,  Toroato. 

(Sabjeet  to  confiraatlon  and  ehangt) 

Bill  6sked 

_  t  Acadia  .\pt!.  Com .  8.30  10..30 

Cmren  Allens  KIngslon  l  ulls  .  02.30  71.00 

Di'’.  .MIrns  St.  Catliarinrs  Lulls.  61.00 

**•1*  .\llfiis  luronto  Ciiits  .  ;»8..'i0 

-I’ll.  .Andiaii  National  .  10.00  20.30 

1-4*  nKlo  Can.  Tel.  ‘‘A”  Coni...  12.73  13.73 

I?,  .Lnglu  Can.  Tel.  o'/o  I’fd.  . .  (>4.30 

51  20  Ashdown  Hardware  .  16.00  17.30 

55  so  Heauharnots  1..II,  A  P.  Coni,  6.30  7.30 

SI  00  B-  t  •  Sugar  .  93.00  98.30 

U.C.  lei.  1st  Pfd.  ..  .  117.00 

57  bo  British  .America  Assi-c .  61.00 

55  00  Uritlsh  .MIge.  &  Trust  . l.iO.OO  163.00 

M  00  lirockville  Trust  .  30.00 

57.00  Calgary  Power  5%  I’fd .  107.00  110.00 

5'  25  Ciinada  Life  Assce .  473.00 

“It.  (^an.  Airways  .  3.’23  4.25 

Can.  Colonial  Air .  3.’23  4.’23 

*^■92  ((uii.  Fairbanks  .  30.00  40.00 

2  oo'Ui  Lan.  Fire  Insurance  .  86.00 

OA  Can.  A  Foreign  See.  Com...,  3.23  | 

S7  on  Cain,  (ieiieral  Invest .  17.00  18.00, 

^  (.an.  Indemnity  .  1.3T.00  1 

'  ■  gn  Can.  Industries  .A  Com .  203.00  210.00  I 

55  50  t^on.  Industries  B  Com .  203.00  210.00  ’ 

$2  00  t^iii.  Industries  "'Jc  I’fd.  XI).  183.00  j 

SI  75  Can.  liigersoll  Band  .  61.00  67.00  | 

Int.  Can.  Invest.  Fund  ...  .  3.30  3.73  j 

51  50  Can.  Investors  Corp .  8.23  8.73  ] 

. .  I.un,  Maeliinery  Coni .  13.30  | 

51  SO  Can.  .Motor  Lamp  A  B  ...  12.00 

SI  00  Can.  Paving  Pfd .  8.00  | 

54  00  Can.  Tea  Pref .  67.00 

•  • Can.  West.  Nat.  Cas.  L.  H.  1 

„  35  A-  p.  Com  .  37.00  , 

99  Can.  West.  Nat.  Cas  1..  H. 

^  A  P.  Pfd .  107.00 

57.00  Capital  Wire  Cloth  (.um .  9.23 

Capitiil  Wire  Cloth  Pfd .  23.00 

Int  Can.  Wire  A  Cable  Pfd .  109.00  111.00 

.50  Cawthra  Apis.  Pfd .  4.23  6.00 

53.20  A.  W.  Chase  Pfd.  Bonus  ...  .32.30  40.00 

60  Colonial  Stranisbips  .  90.00  100.00 

55.00  Coninierrial  FTiiaiice  Com.  ..  11..30  14.00  1 

51-25  Comniereial  Life  .  7.30  8.73  1 

53  M  c',in.  Div.  St.  Sec.  Pref .  13.’25  17..'>fl  i 

*'’  99  Confederation  Life  30'^r  I’d.  143.00  160.00 
51  00  Continental  I.lfe  20e{.  Pd.  . .  .33..3n  .36.00  I 

51  20  t-reseent  Creamery  Pfd .  77.00  90.00  i 

30  C.rown  Life  Fully  Pd .  290.00  330.00 

Int.  Beb.  A  See.  I’fd .  90.00 

Int.  Dom.  of  ((an.  (ieii.  Ins .  190.00  223.00 

$5  50  Dover  Industries  .  12.73  1.3.’23 

SO  Dunlop  Tire  3'/o  Pfd.  Par  123  26.00  27.00 
....  Fdmoiiton  Slock  Vdr.  ITilts  70.00  73.00 
Fjistern  Trust  .  132.30 

52  50  Kinpire  Life  23''(.  I’d .  16.00  17.50 

51  00  Bxrelsior  Life  42'', i  Pd.  .....  93.00 

,30  Federal  Found.  New.  Com.  . .  3.00  .3..30 

Calf  Brass  Com .  28.00 

52  on  '■'’'•'’'■Irli  Elevator  .  13.00  16.23 

$2  00  ''"'Ifrey  Beni.  Com  .  23.00 

52  50  Club  .  9.73  10.30 

■go  Cleat  Lakes  Power  Pfd . 114.00  113.73 

56  00  til  eat  West  Life  . .340.00  390.00 

51  60  Cuarantee  Co.  nf  N.A .  240.00 

57  00  Cuardian  Heally  Pfd .  .33.00 

55.50  (iiiriiey  Foundr.v  ('om .  10.00  11.30 

■  •  Cur.’iey  F'ouiidry  Pfd .  .3.00  .3.23 

51  00  t.iii-..^  Ipv., ranee  .  ly.OO  2t.00 

»1.60  Highland  Dairy  Pref .  39.00  63.00 

t7  aA  Homewood  Sanitarium  .  98.00  108.00 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


62.10 

61.00 

;»8.:>o 

lU.OU 

71.00 

20.10 

High 

100  >.3 

Low 

. . .  Oum. 

of  Can. 

Int. 

Rate 

1% 

Uue 

U  N 

Maturity 
.xiy.  1,  1946 

UiJ 

lou 

Askeo 

mn>4 

12.71 

13.75 

101 

....  Uoui. 

of  Can. 

2 

J  UlS 

lie. 

13.  1946 

luoii, 

mi 

i.1.i() 

*100% 

99%  Dom. 

of  Can. 

1% 

M  N 

My. 

1,  1947 

JimVa 

lUJ 

16.00 

17.50 

1011)4 

...  Dom. 

of  Con. 

7% 

M  S 

Ma. 

1,  1948 

102*; 

6.50 

7.50 

102'a 

100'.*  Dum. 

of  Can. 

3% 

J  U 

Ju. 

1,  46-49 

inn 

91.00 

98.50 

lUava 

104%  Dom. 

of  Can. 

3 

J  UlS 

Ju. 

IS,  SU-Sl 

in:.’").; 

in:>'w 

117.00 

104% 

....  Dom. 

of  Can. 

3% 

M  MS 

No. 

IS,  48-61 

in;i^ 

mi' 

61.00 

104 

102%  Uum. 

ot  Can. 

3 

A  0 

Uc. 

1,  4U-S2 

in.!”, 

mi-i. 

1.10.00 

165.00 

105% 

103'tii  Uum. 

of  Can. 

4 

A  OIS 

Jc. 

IS,  47-S2 

in.l<M 

mpi 

10.00 

105% 

105)4  Uum. 

of  C(Ui. 

3% 

F  A 

Fe. 

1.  48-S2 

in.-sVl 

m.'i’', 

107.00 

110.00 

105% 

102^.,  Uom. 

of  Can. 

3 

u  s 

Ma. 

1,  S2-S4 

in.v\ 

mnu 

475.00 

105;s 

102%  Uum, 

of  Can. 

3 

J  D 

J(i. 

1,  5U-6S 

mi 

mp.;^ 

3.’25 

4.25 

ino'x 

101 '-J  Uom. 

of  Csm. 

3 

M  N 

No. 

1.  53-66 

10.'. 

inni . 

.•1.21 

4. ’25 

104*; 

101%  Uum. 

of  Can. 

4% 

M  N 

No. 

1.  46-66 

miij 

in2‘\ 

.Ki.OO 

40.00 

106% 

104)4  Uum. 

of  Con. 

4% 

M  N 

No. 

1.  47-57 

miu 

m.-, 

86.00 

101 

i""‘‘»  Uum. 

of  Can. 

3 

U  N 

My. 

1,  1957 

ini\ 

m.-.t.-. 

3.21 

18.00  ! 

108',i 

106%  Uum. 

of  Can. 

4% 

M  N 

No. 

1,  43-58 

mr.i* 

m? 

17.00 

lOii'.s 

loi'h  Uum. 

of  Cmi. 

3 

J  U 

Ju. 

1.  53-68 

inp-. 

in.*; 

117.0(1 

201.00 

201.0(1 

181.00 

61.00 

210.00  1 
210.00  1 

101 

99'%  Uum. 

of  Can. 

3 

J  J 

Ja. 

1.  66-69 

iniij 

m.’s 

101 

99 'j  Uom. 

of  Can. 

3 

J  0 

Ju. 

1,  67-6U 

1041 J 

io:» 

109'% 

108'’*  Uom. 

ot  Can. 

4'% 

M  N 

.'.u. 

I,  49-69 

m«’**s 

m!»s; 

67.00  1 

lOli'.s 

Uum. 

of  Cim. 

3% 

J  0 

Ju. 

1,  66-66 

inr> 

IIM’r  , 

l!l0 

8.2.1 

106 

102 ',4  Uum. 

of  Can. 

3 

M  SIS 

rerpelual 

io;p; 

ini% 

8.75  i 

101 

.  Uuin. 

of  Can. 

3 

F  A 

Fe. 

1,  1962 

inp  * 

m.', 

11.10 

I((1 

...  Uum. 

of  Can. 

1 

M  N 

Apr. 

1,  1963 

mi«. 

mr» 

100*g 

99%  Uom. 

of  Can. 

1% 

M  N 

Nov. 

1.  1950 

mni.^ 

mi 

ii.on 

j 

101 

99'),  Uum. 

of  Cu). 

a. 

3 

H  S 

Srp. 

1,  61-66 

10i\ 

mi\ 

67.00 

37.00 

103 

RAILWAY  AND 

...  Canada  Steamships  . 

NAVIGATION 

BONDS 

Mar.  15-57 

lii:t 

m:, 

13-31  104', 

12II'4 


tINH  ••••  Canadian  I'ac.  Railway  ....  SW  b'A  15  Feb.  13-51  104',  I06 

12  ...  Can.  Paa.  Hly  4  I’erp  12ll'4 

27%  ...  Can.  Nat.  Hly.  (Hum.  Uuar.)  4'/4  .MS  CM.  Sept.  51  12t'‘i  ... 

13%  ...  Can.  Nat.  Hly.  (Dum.  Ciiar.)  f),  JUEI  CNL  June  55  1.33 

128',^  ....  Can.  Nat.  Illy.  (Dom.  ciiar.)  3T«  2.15  AU  CNL  Uct.  1-69  j2(i', 

1)4  ...  Can.  Nat.  Hly.  (Dum.  liuar.)  5  iJ13  C  Jan.  54-59  lo:!  ’,  1"3 

•  1944  guolations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Tha  fallawing  qaatatioaz  an  Inmishcd  by  Tha  Inveiiment  Uaalara'  Asaocialian 

af  Canada 

PRUVINCTAL 


77.0(1  yo.oo  1 
2nn.on  .Vtn.nn  i 

rrovincs— 

Hat* 

Maturity 

90.00 

1U2.5U 

SU.UOc  Alberta  . 

....  3%% 

1  June 

19(>l 

mn.no 

225.00 

109.00 

88.UU  Alberta  . 

3'a7« 

1  June 

1975 

12.7."* 

1.'1.‘25 

115.00 

IIO.W)  Brilisb  Columbia  . 

•  sea  6V0 

1  Sepl. 

J'J53 

20.00 

27.00 

125.00 

118.(1"  I  Uritish  Columbia  . 

4% 

1  Oct. 

19s>5 

70.0(1 

75.00 

102.00 

lUO.OO  British  Columbia  . 

3"0 

l.»  Dec. 

moo 

152.50 

108.00 

I"2."U  Manituba  . . 

,.  .  4’„ 

2  Jan. 

1950 

10.00 

17..S0 

1 ’22.(10 

tlM.UOi  sMtfiiitobtf  . 

.  .  .  . 

J  llcl. 

m.ij 

95.U0 

102.00 

KIU.IIU  New  Brunswick  . 

3’,-. 

1  .Mar. 

moi 

n.no 

3.50 

HlO.siO 

Il8.(i((s  New  Brunswick  . 

. . . .  ^ a 

IS  .Ipril 

mot 

28.00 

118.00 

102.50  Nova  Scotia  . 

2  Nov. 

195(» 

15.00 

16.25 

109.011 

I"2.UU  Ontario  . 

1.1  Sepl. 

1955 

25.00 

109.00 

I"7.""  uutario  . 

.  .  .  .  4  J 

i  June 

1:mi 

9.75 

10.50 

1.36.(10 

12U.00Z  Ontario  . . 

....  4% 

1  June 

1971 

114.00  II, 3. 73 
.340.00  390.00 
240.00 


1 11.00  11. .'>0  1 


$3  00  . 

si  00  Insurance  Exchange  Cxim.  . 
gQ  Invest.  Bond  A  Share  Pfd.. 


. .  23  20yi 

..  *176  150 

43*4  40)4 
17)4  18  18 

..  11%  3)4 


99 ii  52  00(b)  I  Silverwood  Dairy . 


Do.,  pref. . 
Do.,  W.  D, 


•  pref .  101)4 

' '  Simon  b  Sou .  33  .... 

Int.  Do.,  pref .  105  .... 

•••■  Simplon,  "A”  (new)  ... .  31)4  37)4  33  —  5)4 

JJ  99  Do.,  "B”  (new) .  28)4  34)4  28)4  +5)4 

5120  Do.,pref.4)4%  (new).  107  107,'i4  107 

Southern  Co .  22 '4  23  ..  - 

56.00  Southern  Can.  Power. .. .  15)5  1514  . 

*1  09  Standard  Chemical .  73  15)4  12)4  +  2 


18)4  18)4  17)4 
22%  22%  22 


22  21%  20)4  —  'A 

9  . .  ..  .... 

20)4  22  ,.  +  1*4 

21  22  ..  +1 

IIX  11)<  .. 

29  30  ..  +1 

22  22  !!  .... 
18)4  18)4  18  .... 

21  21*/4  21)4  +  ,54 

91  95)4  91  3)4 

87  186)4  185  —  2 

48  48)4  48  +  H 

31)4  31)4  ..  —  )4 

50  49)4  ••  —  )» 


15)4  15) 
100  110  ' 
119  119) 

33 
75 

42%  43 
16  16 


32)4  —  1 

47 


a... 

....  30 

.  30  28 

— 

455  . . 

.  30  25 

....  150 

.  155 

^ 

2520  . . 

.  16%  12 

840  .. 

.  72%  19 

50  .. 

.  53  33 

—  5 

IS  .. 

.  280 

5980  .. 

.  22  16*% 

+  0 

314  .. 

18)i  13% 

4" 

3075  . . 

.  43  33 

1085  .  . 

.  18  13% 

14 

11%  11%  13 

101  102  101 


Do.,  "rights” . 

Do.,  pref . 


AA  . .  103  103 

",00  Standard  Paving .  9%  10 

}“*  Do.,  pref .  23)4  24 

Int.  Stedman  Bros .  63 

>')*■  Do.  (new) .  18  18 

..  99  Steel  of  Canada .  91  91 

I?  99  Do.,  pref .  92  95 

55  (W  Sterling  Coal .  10 

l"t-  ^ythea  (new) .  16',4  . . 

..l*^  Do.,  pref.  (new) .  27 

*199  Silknit  (new) .  18  18 

»100  Do.,  pref.  (new) .  38 

Int.  TamblynLtd .  26  25) 

il  59  Do.,  pref .  53 

54.00  Tip  Top  Tailore .  21%  22 

■80  Tookea  Bros,  (new) .  39  44 

.50  Toronto  Elevatora .  42 

-fO  Do.,  pref .  52)4  .. 

?9  '99  Tucketti  Tobacco,  pref. .  182 
$8.00  Tradera’ Finance, ‘‘A’’ . .  31  35 

52.00  Do.,‘‘B’’ .  32 

51.20  Do.,  pref .  104  104) 


17)4 

89)4  —  1 


107 

24)4  21 
*9 


19  15'4 

21)4  17% 


48)4  41)4 
32  30)4 


....  105)4 

1087  .. 

2100  .. 
866 

100  .. 
640  .. 

440  . . 


25  26 

105)4  105)4 
5% 


12  —  1)4 

25*4  +  1 
..  +  A 


SO 

53  00 

31*% 

29% 

51.  SO 

16% 

13% 

Int. 

114 

91% 

52.22 

119% 

55.00 

52 

55.25 

75 

55  00 

45Ig 

39)^ 

51  20 

16 

13 

Int. 

13 

34)i 

31'% 

$L75 

38 

31% 

$1.40 

49% 

49 

36 

250 

175 

$5 '66 

182 

57.00 

15 

'7% 

26 

17% 

‘!86 

105% 

55.00 

Dom 'Steelb  Coal,  18)4  18 


Dom,  Storci .  27)4 

Dom. Tar . 

Do.,  pref .  110)4 

Do.,  pref.  (sew) .  25)4 

Do.JlT .  75% 

Dom.  Textile. . .  104)4 

^.,pref .  182 

Dom.  Woollens .  1^  , 

Dryden  Paper .  19)8 

East  Kootenay  Power. . .  1.00 
Eastern  Steel  Prod,  (new)  13% 
Baey  Waehing  Machine .  14)4 

Electrolux  Corp .  19)4 

Enamel  (s  Heat.  Prod ...  11% 

English  Electric,  “A” ...  29 

Do..“B”. .  9% 

Equitable  Life .  10% 

Famous  P  ayers .  18% 

Fanny  Farmer  Shopt .. .  59)4 

Federal  Grain .  ..0J4 

Do.,  pref .  116 

Fleury  Bissell .  1% 

Do.,  pref .  27 

Ford,  Class ‘‘A’’ .  30 

Do..  Class  “B” .  32 

Foundation  Co.  of  Can. .  32 

Gatineau  Power .  18*4 

Do.,prel,  5% .  109)4 

Do.,  pref.  5)4% .  HI 

Gen.  Bakeries .  7 


.  27%  28)4  27)4 

. .  26  26  25H 

.  110%  .. 

) .  25%  25%  25% 


25  +  % 

10)44  +  % 


17  17  16)4  ... 

19)4  19%  17%  —  1’4 


14%  14%  .. 

19)4  19%  19% 


i  7)4  4)4 

50  48 

18)4  12)4 
28)4  21 
32%  23 

112%  109)4 
26%  24 

26%  25% 

105  90 

182  161  <4 
17)4  13% 
19%  13 

135 


11)4  11.4  16 


10%  10% 

16%  19  18 

59)4  60%  59 
9)4  9  8 


9  8)4 

116)4  116 


18)4  —  .’■» 

59  +1 


Gen.  Products .  14 


18*4  10 
109)4  110 
111  111 
7  7% 


/  Do.,  pref .  101  .  • 

I  Gen.  Steel  Ware* .  19  1^9 

Do.,  pref .  107)4  107 

i  Goodyear  Tire .  116 

Do.  s  pref.  (new) .  56  ^  56 

G.  L.  Paper.  V.T .  34%  34 

.  Do.,  pref.  VT .  58  58 

8  G.  L.  Paper  ^ .  35  34 

Do.,  pref .  58  61 

Groat  West  Saddlery -  15  13 

*  Do.,  pref .  49  52 

Greening  Wire .  6)4  . 

Gurd,  Charlee .  ,,9)4  9 

s  Do.,  pref .  110  143 

Gypeum . 

Hahn  Brass . * .  ® 

*  Him.Bndge.’.'.! ;!!!'.!.  10*4  10)4  10 

Hamilton  Cotton* .  21  21  . . 

Harding  Carpets .  13)a  IS  13 

*  Hinde  b  Dauch  Paper.  .25  25 

Holt  Renfrew  Co .  40 

^  H.^<fSJ.ith:;::::;::  7^,37; 

*  Do.,  pref .  110%  HO! 

HunUCand.,‘’A”  (new)  11%  13 

Do., ‘‘B’’  (new) .  }!%  12 

Imperial  Oil .  16%  16 

Imperial  Tobacco .  15)S  15; 

Do.,  pref .  ,8)4  8, 

^  Imperial  Varnish .  32^^ 

Ind.  Acceptance,  “A”. . .  35)4  36  35 

Do  -ref  .  106 

1  Inglis.’john .  12)4  12)4  12% 

Int.  Bronse  Powders. .. .  21  22)4  21)4 

Do.,  pref .  39  39 

I  Intercolonial  Coal .  40 

InLCbSbCbke'.'..!’^  34% 

t  ■  IM  IM) 


101 

19  19  18% 

107%  107%  107 
115  116  115 

56  56%  56 

34%  34%  33 


34)4  33  —  •) 

61%  57%  +  3_ 


13)4  10)4 
13  11% 

19)4  15)4 
63  49% 


32)4  27)4 
*2914  25% 

33%  28)4 
19%  14*4 

111  106 
111%  110)4 
7%  e's 
14 
101 

20)4  18 
108 

116  99'4 

57  54% 
35)4  15)4 

58  42 

34%  15)4 

61)4  SO 


51  SO  Union  Gas  Co .  10)4  12)4  10  +2 

Int.  United  Corp., ’’A” .  31  31 

$2.22  Do.,‘’B” .  26%  30  28'p;  +  1»* 

55.00  United  Steel .  H  12)4  10)4  -t-  1'4 

55.25  ViauLtd .  16*4  17  +  )4 

55  00  Do., pref .  102  102)4  .  +  )4 

$1  20  Wabasso  Cottons . .  90  90  87  —  1 

Int.  Walker  (Hiram) G.bW.  124%  127)4  124  +  2% 

■■■■  Do.,  pref .  22%  22%  22)4 

$1  75  Western  Grocer .  192  200  195  +  3 

51.40  Do.,  pref .  220  195  _ 

....  Wcet.  Kootenay,  pref .  .... 

, -  Weeteel .  28)4  29  27  —  1)4 

$5  00  Weston’s .  31%  32  31  +  *4 

57.00  Do.,  pref.  (new) .  107%  106)4  106)4  —  % 

-  WilsilLtd . .  27  27  26  —1 

80  Winnipeg  Electric,  "A"..  14  14)4  13  +  '4 

55.00  Do.,  pref .  104  104  103  _ 

•  •••  Wood,  Alex,  b  J.,  pref. . .  125  .. 

52 . 00  Wood*  Mfg.  Co. ,  com ...  44  45  . .  , . . . 

■  ■  Do.,  pref .  110  ..  .... 

Int.  Wool  Combing .  25  ,,  .... 

51.00  York  Knitting  Mill*. .. .  16)4  17  +  % 

55  50  Do.,  1st  pref .  175 

-  Zeller* .  40  40  ..  —  ))i 

,  Do.,  6%  pref .  29  29 

$5  00  Do., pref .  27)4  ..  ..  .... 

57  00  BANKS 

.50  Canadienne  Nat .  21  21  ..  .... 

....  Commerce .  23  23' 4  72%  ,... 

...  Dominion .  76%  28)4  •  ■  ■  ■ 

Int.  Imperial .  79%  79%  78  —  1)4 

Int.  Montreal .  26  26)4  26  _ 

Int.  Nova  Scotia .  3914  39%  39  —  % 

■  Royal .  24*4  25  74%  +  % 

$1  00  Toronto .  37  37  35)4  —  1 

•  LOANS  and  TRUSTS 

,15  Can.  Permanent .  202  201  200  —2 

Int.  Central  Can.  Loan .  172 

51.50  Chartered  Trust .  125)4  125*4  ••  )4 

■  Econ.  Invest .  47)4  ••  - 

In‘-  Huron  b  Erie .  105  105  ..  - 

-  Do.,  20  p.c.  paid .  19  19  .... 

„  •  ■  ■  Nat.  Trust .  245  ..  ... 

51.00  Ont.Loan .  120  116'4  ..  ^3)4 

5100  Toronto  Gen.  Trust - 157  161  ..  -i  4 

$1.40  ‘Toronto  Mortgage .  125  ••  .... 

'15  *1945  Quotations. 


105 

37)4  27 '4 
.34)4  24 
no  10114 
25  18<4 

16  14'4 

16'8  10 
1.60  .03 

103%  100 
10  7 

23'4  18*4 
63%  50 


57%  52)4  55 


..  108)4  107 

. .  . .  27  •  24 

17*4  13 
..  105  97 

122  ..  125 

44)4 

.  *110  107 

25 '4  26*4  26  24 


167  57  00  l-an'l'loii  (lolf  .  y.'iO.OO 

56'4  37)4  $1.60  1-aprairie  Co.  Inc.  Pref .  42..'i0 

55  36  $1.60  Loblaw  liic.  Com .  22..‘i0 

14  13  .60  Loow’.i  Buffalo  Tlieal.  Pfd..  .  9.00 

13  ..  .40  liOndon  (Van.  Inv.  Pref .  98.00 

101)4  55  00  London  A  West.  Trust  .  77.00 

33  32  $1  20  Manufacturers  Life  .  ’J90.00 

05  55  00  Miiritinie  Life  .  23..'i0 

Wd  Maritime  ’lei.  *  ’lel.  (ioni.  ir...)0 

Tin  1011'  si  to  Mo'-Ulm'’  Tel.  *  rel.  Pfd.  ..  17.,->n 

«  lih  *  Midland  Loan  A  .Savings  ..  1.-..2.-; 

16  14%  .’so  Jlf'l'an'l  T'-’'I>P't.v  Pref .  9.00 

Igi;  10  .  Milton  Brick  . 6.-, 

1  go  .03  !  Moirs  Limited  Pfd .  97.00 

03%  iob  $5  00  Monarch  Mtge.  Units  .  4.00 

10  7  Int.  Monarch  Life  UOV,.  Pd .  rCi.iio 

23'4  18*4  Int.  Montreal  Ixyomotive  .  19.00 

63%  50  51.00  Montreal  ’Trust  .  Sfi.OO 

18  I7'4  ,  ■  Morrow  Screw  Com .  16.00 

91  79  $3  00  Morrow  Screw  Pfd . lOl.’J.'v 

95  84,%  53  00  Mount  Royal  Hotel  Com .  12.0# 

’  yg  Mount  View  .Apt.  Pref .  8.2.1 

27^  ■■  $1  25  National  Drug  Com .  6.10 

18  ‘s  Int.  National  Hosiery  Com.  ..  1.00 

40  52.00  National  Hosiery  I'.l*/;!  Pfd...  4.80 

26  22*4  80  National  I.lfe  . .  71.00 

55  52)4  $2.50  Neilson  Win.  Com .  16.00 

22  20  .30  N'ellson  Wni.  Pfd . 102.00 

44  35  J?  S®  New  Brunswick  Tel .  13.10 

New  MeP'oiI  Laundry  Pfd.  ..  100.00 
I?'*  i7fc  **S7  on  Niagara  Lower  Arch  Bridge.  .17.00 

82  176  57.00  v„rthern  Telephone  ......  1..10 

3‘2  ■■  Nova  Si'olia  Trust  .  111.00 

04'4  $I  12%  Nova  Scotia  I..  *  P,  Com  ...  91.00 

26  16)4  •  ..  Hff'C"  S"''clalt’-  Com  _  20.00 

80  . .  Int.  Ont.  Ba.  Sup.  Com .  3.10 

12) 4  9)4  •  •  Ont.  Ba.  Sun.  Pref .  21.21 

31%  30%  $1.50  Ont.  Tobacco  Plant.  Units  ..  23.00 

30  24  Int.  Pacific  Coast  Term .  19.00 

13)  s  8)1  Int.  Paramount  Kitclieiier  Units  .  .18.00 

••  ti'A-  Paramount  Osliawa  Pfd.  ...  100.00 

M  ■iiu  S4  on  . 

771'  in«  *  S4  nn  Ri’cviiieial  Paper  7%  Prf.  108.10 

23W  2211  51  00  l’'-'"I'‘'itio'  Trust  .  8.00 

)0^  160  *  53  00  Reliance  Grain  Com .  21.00 

20  $7  00  R*li'’"'<’c  Ciraiii  Pfd.  ..  109.00 

$7  00  ”oy'>l  Tri.'i  . .  on  tin 

29)4  25  Int.  K.  L.  Ruddy  Pfd . 141.00 

13)4  27  .80  Snwvc"  Ma'sei-  Com .  ’’.00 

)6%  107  54.50  Selberling  Rubber  Com .  10.00 

!7  ■  24  51.00  Slierhrnokr  'r'-ost  .  137.00 

2’*  13  SInoennes  McXanalitoo  (.0111.  ’i.’21 

15  97,%  ?“  0®  Sovereign  Life  21')?.  Pd .  33.00 

,125  Stniidard  Fuel  Com.  ...  1.00 


19.00  21.00 

19.00  61.00 
98.00  108.00 
320.00 

13.00  ’ 

18.21 
310.00 
42..10 

22.10  23.10 
9.00 

98.00  106.00 
77.00 
’290.00 

23.1(1  27.30 


118.00*  Ontario  HydrtvElec.  Power 
123.00  Ontario  Hydro-Elec.  Power 
98.(10  Prince  Edward  Island  .... 

107.00  Quebec  . 

100.00  Quebec  . 

83..10  Saskatchewan  . 

89.00  Saskalcliewao  . 


103.00  99.00  Charlottetown 

117.00  IIU.UU  Halifax  . 

114.00  108.10  Hull  . 

110.00  98.00  l.isis  . 

115.00  110.00  Moncton  . 

101.00  97.00  Montreal  . 

110.50  101.00  Uttuwa  . . 

101.00  103.75  Quebec  . 

130.00  116.0"  I  Saint  John  .. 

‘J1.10  80..10  St.  Bonifac*  .. 

109.00  103.0"  Three  Rivers  . 


MUNICIPAL 

.  ■  3% 

.  5% 

.  6% 

.  6% 


1  July 
1  July 
1  May 

1  March 

2  luly 
1  Nov. 

J  July 


Quebec  . 

1 

oc-r. 

m.Mi 

m.'i.oo 

108.00 

Saint  John  . 

15 

Api  il 

1971 

mo.iHi 

mi.Hn 

St.  Boniface  ...  . 

....  S.  S%.  4% 

n 

Dec. 

1977 

9:...‘'.o 

9!l.00 

Three  Itivers  .... 

1 

Nov. 

1  9:1(1 

m.'i.oo 

los.oo 

Vancouver  . 

1 

June 

r.oiu 

1  l.i.oo 

1 17.00 

Westnirnint  . 

.  4% 

1 

.May 

m.'4 

101.00 

108.00 

.  3'!,'% 

11 

Uec. 

1976 

98.00 

102.00 

Winnipeg  . 

1 

April 

I'JOl 

i:ti.ou 

):w  iMi 

lOl.’J.V  107.00  Avalou  Tel 


X— Payable  Canada  and  New  York.  x— Payable  Canada,  New  York  and  London 

CORPORATION  BONOS 

utility—  Bid  Asked  I  Hid  Asked 

•Algoma  Cent.  Illy.  1's  1919..  62  61  I  .Mgoma  Sleet  1,  191,3  ...  !ol'4  103*4 

lou  Tel  4'/4,  19.18  ...  102%  llrandi'um  llenderMHi  6,  1911  107 


.Assce.  Tcl.  A  'Tel.  1)4's  1960.  114'j  HO',4  iirown  Co., 


31%  30% 
30  24 

13)4  8)4 


127)4  108 
73%  22 '4 


8.21  Bell  'Telephone  .1,  1917  . 

6.10  7.00  Bell  'Telephone  5,  1960  . 

1.00  6.10  B  C.  Power  4)4.  1960  . 

4  80  1 .7-  B.C.  I’ow  er  4,  1961  . 

7i;00  sV.nO  ll-L.  Telcplioiie  4 '0.1961  .... 

16.00  Calgary  Power  .>,  1961  . 

jno.flO  j  Calgary  Power  1.  1964  ^..... 

13.10  14.,in  Gatineau  Power  3'4,  “.A”  ... 

loo'nn  '  Ho..  “B”  - -  ,„••  ••• 

.17.00  61  00  1"1-  Hydro  Elect.  6,  1941  ... 

1.10  lu*.  Power  6,  1917  . 

11100  lol-  Rower  6)4,  1917  . 

n-'n.,  MncLareii  Power  4,  19,.9  ... 

Vn'na  Maritime  T.  4  T.  4,  1%7  .... 

,■''2  ,  Mont.  Island  Pwr.  5%,  1957. 

oil-  nl-n  Monlreal  Tram.  4l(..  19^'. 

21.2..  22.., 0  >(„nt,.eal  Tr-mi.  5,  “A”.  19.1., 

Monlreal  Tiam.  1.  ’•R”.  19.,.' 

-«'nn  c'  AA  -Montreal  Tram.  5,  19.H  . 

lim'nrt  Montreal  Power,  •< 

’  lara  MH.  U  H.  I’-  •'fi.  IW^ 

S.no  *  p  5,  ,9', 6  . 

N.S.L.  A  P.  4,  1917  . 

112.00  Ottawa  Power  4.  1957  . 

"2''^  Ottawa  V.P.  4.  1964  . 

14., .()0  Ottawa  V.P.  5.  1959  - 

sa’22  sc  -a  '  Power  Corp.,  4'-i,  19.19  - 

,22',22  1®"'®  Quebec  Power  3's.  1962  .... 
'•’'•[J"  .  Saguenay  Power  4)4,  1966  ... 

33.00  3.,..,0  shawinigan.  3*1.  1970  . 


119  .■•  jt.t..  Pulp  .1  Paper  7.  1910. 

129  .  (  nil.  P.  A.  P.  Inv.  1,  19.18  . 

103  101  Can.  Vii'kcrs  6.  1917  . 

KKl'.i  101',!;  Can.  Cement  ■I’-l,  PHI  .. 

10'.  *"’'  Cons,  Paper  I*'”..  1911  ... 

lOl^i  107’',  Dom.  4'..,  1912  .  .. 

lol'.^  IU7'/.7  Dom.  Dairies  6,  1917  .. 
114'i  ...  Domiacona  P.ai.er  4'a,  1918 

101  106  Dryden  Paper  6,  1919 

107'4  109'i  I  amons  PlayiTS  4'1.  1911 

lOI'i  ...  M, reign  I’. I’.  Sees..  6.  1919 

1U8'4  ...  Great  Cakes  Paper  1,  1911 

162'-j  101  Gypsum  1..  A  A.  1'^.  1918 

104';,  ...  I'll.  City  Hakers.  I'.-j,  1918 

114  Inter.  P.  A  P.  Pfd  1,  19I.,S 

100  laike  St.  John  P.,l:P.  1,  I9( 

106'i  ...  Lake  St  .lohii  P.A  P  5'...  191 

101  103  MeGoll  Front.  Oil  I'i.  1919 

112  ...  -Map-e  Leaf.  3”i.  1963  . 

ini'.!i  I03'.1  !  Massey  Harris  4'...  1911  ... 
in2'4  lot',  Moirs  Lid.,  6.  19.13  .. 

10(1  102  Mont.  1).  D.  6,  1913  .  . 

102  N.S.  Sll.  A  Coal  3'  .,  PJOIl 

lO’J  I  Price  Bros.  1.  1917  . 

102'1  104*4  I  llollami  Paper  4s,  1961  ... 

Ifll'i)  ...  I  Simpson's  Ltd.  3'^,  19(',0 

106  ...  Unit.  Amusements  4.  1905 

102', A  ..  I  Western  Grains  5,  1969  .  ... 
Il.l'i 

lOf’*  1«3'i 
102‘.4  ... 

1I2'!4  ■• 

104  106 

101  "4  103  "4 


33.00  3.1.50 

1.00 


*2  OO  standard  Fuel  rvi'-;  Pfd.’  .'.  m'n.no  106.00  p;,w-e?‘ 3‘'4"i970  P'Oe 

ct  -TaI,o  nri-d—i-  i,f,t  IAIAA  Nt.  Maiirici  lowir,  0,4,  ij/u  . 


1918  ..  110'4 

1918  10"  , 

1968  no'., 

1,  1961  102'. 
'...  1961  l"2-  , 

1919  ,.  101'.. 

.  102', 


ii  on  Jo''"  Hrydock  Pfd . 101.00  ... 

*  4-  Siin  T.ife  .Assce . .  ..  110.00  ,190.00 

$7.00  Jiii'"'!  (io’’.  Gen.  Invest.  XD.  4.10  4.,30 


United  Sec.  3,  19.12  . 

Winnipeg  Elec.  ‘.A’  6,  1911  . . 
Winnipeg  Elec.  ‘’IT’,  1.  19,11, 
Winnipeg  Elect.  3)4,  19”1  • 


72%  16'4 

23%  16% 

29%  24% 

30  26,% 


51  00  'Toronto  Carpet  Coin .  79.00  .ia'’  '1 

$1  50  Toronto  Carpet  Pfd .  98.10  102.00  Elect.  J,4,  1 

51.25  Toronto  General  Ins .  6.00  7.00  Iniliistelea— 

Tnisls  *  Guarantee  .  100.00  101.00  AbilibI  6,  1913,  C.O.H. 

.70  Un.  Stk.  Ydr.  Sask.  Com.  ..  30.00  Alberta  Pacific  Grain 

^  80  Un.  Stk.  Vds.  Sask.  S'3,  Pfd.  101.00  _ _ - 


Alberta  Pacific  Grain  6,  1946  11(1 


Heal  Estate — 

Alex.  Bldg.  6.  19(7  .  .  . 

.Acadia  .Apt.  4.  1918  . 

Dominion  Square  4.  1913  . 
Godfrey  Realty  4.  1912  ... 
Lord  Nelson  llolel,  4.  1917 
.Montreal  .Apt.  Isl  1,  1914  . 
(Iglivy  Heally  5'1.  PJ11 
Ouebec  Apt.  5.  1960 
Oiiccn’s  Hotel  .1.  1913 
Hly.  Excli.  Bldg.  2'. -3.  1 
I  Sliei‘br(M,ke  St.  3'V,  1912 
i  SI.  (.atli.  Stanley  3-3'i,  1, 
Windsor.  4'..,  1913 


$1.00  United  Farmers  .Co /Op .  3.71  1.0(1 

51.00  U'lite'l  SIcaI  “.A”  Pfd  .....  37.00  28.00 

22  Vice-Hoy  Mamif.  Pref.  .....  28.00 

*1-?®  Victor'.'i  ’T"',sts  A  Sav . 108.00 

'aa  'Valerloo  Maniifacliiring  ..  11.10  12.50 

♦i.ou  West.  Assce.  Com .  63.10 

«B  nn  'Vest.  Assce.  Pref .  4’2.10 

$8  00  "’'’'‘I-  U’r.ai’i  Pfd .  48.00  12.00 

55  00  "’'"t.  Grain  Com.  . .  2.00  3.00 

$2.40  Tork  'Trading  .  6.00  '  7.00 

$4.00  - - 

.80 

IIZ  REALTY  BONDS 

li  00  Ic  *  C«.) 


3.71  1.00  Dom.  Square  4’s  ’19  . . . 

27.00  28.00  Fllis  Park  Ants.  4'.4's  ’60 


(ion.  Brock  Hotel  3’s  ’14  ...  75.00 

(iodfre.v  Itealty  4’s  '52  W.S.  96.00 


99.10  102.75 
71.(81 

75.00  80.00 


Powell  River  Aims 

Gain  In  Production 


Aecoi*<f  0/  the  Curb  Markets 


$1.00  Aluminium  Ltd. 4  pref. . .  118 

Int.  Andian  Nat'l .  19 

$1 . 00  Atlas  Steels .  61 

.  .  .  Bathurst,  *‘B” .  8 

$3  00  Beath  Co.,  “A” .  20 J 

.20  Belding'CorticelH .  160 

....  Do.,  pref .  159 

....  Belgium  Glove . .  14 


—Week  ending  April  30,  194( 
Prev.  High  Low  Price 
Cloee  Change 


Sales  Bid  Aek  High  Low 


Acadia  Anfs.  4*.s  ViO  . 

^  _  Adelaide  Sheppard  7’s  ’48  . . 

Albert  Hay  .%’s  ’.jO  . 

Alexandra  Apts.  Xs  ’5.'i  .... 

Ancroft  Place  4’s  ’.>6  . 

Arnandale  Court  Apts . 

iMg _ Current  H'tl-  .I’*  '45  . 

h  L^w  Div.  Rny-Adelalde  Garage  O'V’s  ’47 

Bloor  St.  George  7’s  ’46  _ 

118  65.00  Glarendon  Apt.  7’s  ’46  . 

22'%  22  51.00  Glarendon  Prop.  7's  ’47  ..., 

57  51.00  Connaught  H»tol  4’s  ’52  ... 


48.00 

99.00 

8t.OO  89.00 
7.1.00  80.00 


Insurance  Exchange  1’s  V, I  ..  98.00  - 

Lombard  Heally  2_' Vs  'll  ..  -J'.®"  X'ulicoil VPr  —  Kvcry  rpsoiu’cr  of 

Lord' Elgiir Hotel  ' 98310  102..10  i’owell  Hiver  ('oiiipany  will  Im  titil- 

Lord  Nelson  4’s  '47  .  92.00  ized  thi.s  year  to  rearli  a  newsprint 

Metropolitan  Bldg  4', ’s  ser.  92.(0'  I  output  goal  of  L’l’O.OOO  Ions.  .’ili.Ohi) 

M^Jsrjaw'rs  mu  S  'Im:!!!!  I  more  n.an  ion,  Harold  S.  Foley. 

Dniario  Bldg.  O'.Vs  ’4,3  .  69.00  72.0U  president,  told  sliareholders  at  tlie 

RTchmond"mdV'r^^  S  :,8.fl0  '  ,  , 

St.  Calh.  Stan.  Blly.  4‘s  ’17.  9’2.oo  100.00  1  lie  conipairy  IS  1,400  Ions  lie- 

'Trinity  Bldg.  4]s  ’12  W.S.  . .  18.0(1  j  hind  .schedule  at  pre.sent.  lie  .said. 

1  nlted  Hotel  Notes  . 10.00  Production  of  otlier  nrodiicts  would 

Wellington  Bldg.  O'-i’s  ser.  ..  71.00  i  looui  non  oi  oiiic  i  pionm  is  wouiq 

Winds(,r  Court  Apts.  3’s  ’.,6  63.00  likely  he  reduced  evc'ii  though  it 

_ -  '  involves  sacrifice  of  profits.  Paper 

o,  ,  .  c,  mi--  i.  -  ■  .-a  shortage  for  tlie  press  is  so  critical. 

Shawkey  Gold  Mines  has  receivec^  •  ex,dained.  that  the  companv 
novering  an  eddit  onal  |  npep....ary  to  make  every 


11.10  12.50  Insurance  Exchange  1’s  ’ll  . 

63.10  Lombard  Heally  2' Vs  "11  . 

42.10  l.ondon  Heally  O'^'s  ’10  ... 

48.00  12.00  j,ord  Elgin  Hotel  . 

2.00  3.00  Lord  Nelson  4’s  '47  . 

6.00  ■  7.00  .Metropolitan  Bldg.  4’j's  sei 

-  Montreal  .\pt.  4's  ’ll  . 

Moose  Jaw  3’s  I96U  . 

Ontario  Bldg.  C'.Vs  ’4,3  .... 
Prince  Edwaisl  Hotel  Us  ’17 
Ir.  A  Cal  Rlclimoml  Bldg.  ~'s  ’47  . . . 

St.  Calh.  Stan.  Hlly.  4‘s  ’17 
Kid  Asked  Trinity  Bldg.  4's  ’12  W.S.  . 

97.00  10l.,50  United  Hotel  Notes  . 

48.00  Wellington  Bldg.  6',-i’s  ser.  . 


92.00 

92.00  I 

98.INI  nil. (Ill  I 
96.10  98.00  , 

69.00  72.0U 
49.00  I 

32.00  38.00 

9'2.00  100.00 
18.0(1 

10.00  ' 
71.00 


Windsor  Court  Apts.  3's  ’.',6  63.00 


71.06  80.00  20,000  shares  at  50  cents  a  share,  i 
Vioo  comprising  part  of  the  June  12th  i 

slIio  91.00  option  Instalment.  j 


37)*  37%  36%  —  1 

10%  110)s  .. 

11%  13  11)4  -t  I's 

11)4  I2)s  ..  +1)4 

16)4  16%  15)4  —  )» 

15*4  15)^  15,%  +  % 


8 

Bright,  T.  G . 

15  ■ 

13  15 

20 

19% 

B.C.  Peckers . 

51 

52 

50)4 

i  i 

285 

12'% 

9% 

B.C.  Pulp  Paper  .... 

75 

75 

74 

210 

e  *  •• 

21 

19% 

.90 

Do.,  pref . 

176% 

185 

182 

-f-  5.'., 

115 

a  e  •  • 

15)% 

11% 

.30 

Brown  Co . 

7% 

7% 

7 

11472 

e  e  •  • 

25 

22 

51.00 

Do.,  pref . 

102 

101 

S8>4 

--  3»i 

175 

40 

Butterfly . 

9)4 

10 

9% 

-r  H 

3425 

130 

162*8 

Int. 

Calgary  Power,  pref.  . . 

106 

167 

38 

30*4 

Can.  &  Dom.  Sugar. . . . 

25)4 

25)4 

23 

—  \  % 

ii22 

112'% 

no 

$6.00 

Canada  Malting . 

60 

62 

61 

•—  1 

465 

13 

Can.  Nor.  Power,  pref. . 

111 

111*4 

■r  H 

126 

12)8 

Can.  Starch . 

13 

12  is 

17% 

IS 

50 

Do.,  pref . 

125 

110 

16 

13*4 

.40lb) 

Can.  Vinegara . 

17 

is. '4 

4"  yi 

ISO 

6% 

7}  2 

6% 

Can.  Gen.  Investment. 

17% 

17)4 

276 

Do.,  “A”  pref . 

Inter.  Milling,  4%  pref- 

Inter.  Nickel . 

Do.,  pref . 

Int.  Pulp  b  Paper . 

Do.,  pref . 


152 

57)4  57)4  54 
140  137 


inupitr.::. 73%  23%  22%  ^1% 

Inter.  Power .  55  55  33%  ^  1-4 

Inter.  Utilities . 46%  45%  44  -4 

Jamaica  Pub.  Service.  . .  16%  16  * 

Do.,  pref .  140 

Kelvinator .  ' 

Labatt’s .  76%  28)*  27,.4  1 

Lake  of  Wood* .  37  37  - 

l\%  Ih,  liii  t  % 


Jamaica  Pub.  Service 

Do.,  pref . 

Kelvinator . 

Labatt’B . . 

Lake  of  Wood* . 

Do.,  pref . 

Lang  b  Son* . 

Laura  Secord . 

Legare,  pref.  . . 

Lindsay,  C.  W . . 

Do.,  pref . 

Loblaw,  ‘‘A’’ . 

Do.,‘’B” . 

Loews  Theatres,  pref. 
MacKinnon  Steel .... 

Do.,  pref . 

Mwle  Leaf  Gardens. 
Do.,  pref 

Maple  Leaf  Milting. . 

Do.,  pref . 

Do.,  rights . 

Massey  Harris  (new). 


34  32)4 

31*4  31 


15)7  16  15*4' 

22%  .  . 

.90 

20)^  20*s  19*4 


15)4  .. 

52 

38)4  32 

106 

14  9* 


59  44)4 

144  120 

27*4  21 
57  47)4 

46)4  41 
16)4  12% 
140 
27 

2S*-4  24% 

37%  25 

161'4 
23  17 

23%'  19)4 


34)4  23*, 

33)4  26)4 


.60  Can.  Industries,  ’’B".  .  . 

$1  50  Do.,  pref . 

Int.  Can.  IngertoU . 

$5  00  Can.  Int.  Invest.  Trust. 

Int.  Do.,  pref . 

ti  fS  Can.  Light . 

5*  50  Canadian  Marconi . 

■  -  Can.  P.  b  P.  Invest . 

$8  00  Do.,  pref . 

•  01%  Can.  Vickers . 

-I"*-  Do.,  pref . 

*4  50  C.W.  Lumber . 

9?  Can.  Westinghouse . 

$10®  Casaidy’s  Ltd . 

$^  0®  Do.,  pref . 

f?  99  I  Catelli  Food  Prod . 


$1.00  Celtic  Knitting .  10 

Claude  Neon . 65 

$1  SO  Do.,  pref .  65 

™  Com.  Alcohol .  5 

$^,  ®®  Do.,  pref .  7) 

Con.  Div.  Sec .  95 

$'  99  Do.,  pref .  19 

99  Consol.  Paper  Corp .  22) 

$7.00  Consol.  Press  Ltd .  26 

$100  Cons.  Sand  bGr.,  pref.  100 
*0  Corr.  Paper  Box,  pref  . .  104 


209  207 

186)4  185 


13)4  13)4  13*8 


17  15)4  . 

30  39)4  29 

155  162  151 

3  75  3  75  3.55 
59  56%  . . 

17)4  18)4  •• 

128 


..  ..  16U 

..  ..  158 

15)4  13*4 

20*4  20)  a  20)4  18,% 

13  IS  17  12,‘-<, 

52)4  40 

,,  ..  76  57 

.,  ..  185  180 

..  ..  8  5)4 

.,  ..  1®4'%  80 

10  8)4 
07  ,,108 

28)4  25 

62%  58'4 

111)4  109 
12  IS  13 

10  ..  125 

19)4  14)4 


4)4  1)4 

18'%  13)4 

39)4  12 

162  97 

3.80  2.80 


16%  15% 

129 


Do . ,  com . 

18 

17*4 

17  —  )4 

Cub  Aircraft . 

2  00 

2.00 

1.85 

David  81  Frerc,  “A”  . . 

26 

27 

4-1 

Do.,’‘B’’ 

5 

5 

I63i  4"  'a 

Dc  Havilland  Aircraft. 

.  16 

18 

Do.,  prtf . 

.  118 

130 

12%  I2'.i 

'  17)a 


5  00  j  Do.,  pref . 

Dom.  Engineering. . , 
70  !  Dciu.  Oilcloth  ... 

Int.  '  Dom.  Square  . 

j  Donnacona  Paper  .  .  . 

I  East  Kootenay,  prtf . 

.  .  Fairchild  Aircraft .... 
I  oc  I  Aircraft  . 


55  57 

4?  42)4  42 

25*4  25%  25 

20)4  20%  19 


100 

105 

18 

3.00  1  70 


57  45 

42'4  38*4 
26)4  18*4 

20)4  15 


20)4  .80  For.  Power  Sec . 

..  $4.00  Do.,  pref . 

$7.00  Fraser  Coy's . 

13%  .70  Freiman  Ltd . 

18,%  $5.00  Preiman’s  Ltd.,  pref.  .. .  1 

17%  ....  Godfrey  Realty . 

40  Int.  Hillcrcst  Collieries . 

57  _  Hotel  De  La  Salle . 

180  ....  Humberstone  Shoe .  2 

5)4  ....  Hydro-Electric  ^c . 

80  ....  Intercity  Baking .  S 

8)4  Int.  Int.  Paints  .  1 

$6.00  I  Do.,  pref .  3 

25  .80  luv.  Foundation .  I 

58)4  52.00  Do.,  pref  .  ! 

109  57  00  Journal  Pub.  Co .  1 

Int.  Lake  St.  John  P.  b  P  8 

$7.00  Lambert.  Alf .  1 

14)4  .60  Langley  Ltd.,  pref .  f 

15%  .60  Lowney’s .  1 

63  Int.  MacLaren  P.  b  P  4 

176  57.00  Maritime  Tel.  b  Tel  .  2 

63  $2.00  Do.,  pref .  2 

4)4  ■  .  .  i  blelchers . 

Int.  Do.,  pref  .  1 

.  !  Mercury  Mills  .  2 

4  .04  {  Minn,  b  Ont.  Paper  2 

1)4  ....  Montreal  Island  Power..  2 

13)4  ....  Mt.  Royal  Hotel .  1 

12  .1  Noorduyn  Air  .  1 

97  Int.  Nova  Scotia  Light .  10: 

.80  ...  Do.,  pref .  10 

57>%52  00(b)  Nuclear .  1 

15%  Paton  Mfg .  8 

$7.00  Do., pref .  13 

.,  ....  Power  Corp.,  pref  ..  ..  11 

. .  .  75  I  Do. ,  2nd  pref  .  5 

...  Que.  Pulp  b  Paper,  pref  3 

40  .  Quebec  Telephone  .  ( 

60  Arr.  Reliance  Grain .  2- 

4%  .20  Do.,  pref .  11 

714  .40  Sangamo  51 

50  Sarnia  Bridge  (new  1  .  .  1 

18  75  So.  Can.  Power,  pref.  12 

15 '4  Int.  Southmount . 

80  Standard  Clay .  1 

Int.  Stand.  Radio . 

57  00  Stop  b  Shop . 

Int.  Stowell  Screw,  "A" .  2 

70  I  Do..'’B’’ .  I 

$1.00'  Supertest  Petroleum  ...  4! 

4  ...  Thayer*,  com .  2 

1 6 ' 4  Do. ,  pref .  3 

Int.  Thrift  Store*  .  T 

...  Do.,  pref .  4 

51  50  Unit.  Amusements,  "A".  21 

45  Int.  i  Do.,  "B" .  2 

38)4  *1  20  United  Distillers  .  1 

18*4  .  .  United  Fuel,’  ’A" .  5 

15  ...  Do.,’’B’’ . 

22  ,  .  United  Sec  .  V 

4  .  .  Windsor  Hotel  .  1: 

5  %  Int.  Int. — Interim  dividend. 


68>4  66'% 
26  25% 


14%  14%  14' 

41  »*  43  41', 


8  8). 

15%'  16'4  16 

2014  20*4 


20*4  21)4  21%' 


27  25*4 

14*4  13 


56*4  57 

35  34,% 


111*4  111,%  HI 


12'4  11 
128 


4'*  2' a 

29*4  26' 4 


*1945  (Juotations. 

I 


(b)  plus  Bonus. 


55'4.  4h 
9%  h 

14',  16'4  5'j 

13  11% 

(A)  a,c  of  arrears. 


ton  possible  available  to  publishers. 

'The  sulphite  pulp  objective  this 
year  was  announced  as  in. (Kin  tons 
for  market,  an  increase  on  the  191."> 
total  of  .IS.V.-iS  ton.s. 

Branch  Official  Changes 

By  National  Trust  Co. 


Xalional  Tru.st  Company  nn- 
$3  00  nounces  the  retirement  of  \V.  Wyn- 
5,  00  !  R®  Roliinson  as  manager  of  the 
.  Montreal  office  and  liis  appoinf- 
*^  ®®  nient  as  a  director.  Mr.  Robinson 
Int.  has  been  with  tlie  company  since 
/903  and  manager  of  the  Montreal 
so  office  since  l!R>n.  Harry  H.  Wilson, 
51  on  formei'ly  treasurer  of  tile  company 
■Iq'  at  Toronto  and  for  .some  tinie  man¬ 
ager  at  Hamilton,  has  been  ap- 
g®  pointed  manager  in  Montreal,  and 
David  Strachan.  as.sistant  manager 
J  !  in  Montreal,  has  been  appointed 
"'■ '  manager  at  Hamilton. 

$6  00  - - — 

United  Amusements 
$7  00  Business  Expanding 

$6  00  ^  ^ 

$3  00  - 

.  I  A  substantial  increase  in  husi- 
ness  for  the  first  (luarter  of  tliis 
51  50  year  was  shown  Iiy  the  Ignited 
*^  00  I  Amusement  Corporation  Limited. 
$6  00  Krnest  A.  Cousin.s,  president,  told 
■  •  I  shareholders  of  company  at  the  an- 
40,  nual  meeting  held  in  Montreal  this 
week. 

The  future  outlook  was  very 
51  00  liriKht.  iircsident  indicated  and  saw 
$2  00  RTo.TtoT  success  for  the  company. 

:  He  also  stated  that  the  corporation 
5?  00  theatres  actually  pro- 

si  00 ,  jerted  hut  tliat  the  actual  con- 
*3  00  l’•''l'<'tion  of  new  theatres  will  de- 
.  i  pend  oil  prevailing  building  condi- 
j  tions.  Retiring  directors  wer«  re- 
“  •  I  elected. 
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SIDEWAYS  MOVE 
STOCK  MARKETS 
IN  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


STOCK  EXCHANGE 
ISSUES  WARNING 


Advertising  Manager 


To  eliminate  certain  adverse  critl- 


Divided  With  Changes  senerally  conceded  that  stocks  To  eliminate  certain  adverse  critl- 
j  _  I  traded  on  Canadian  exchanges  gave  cism  by  unregistered  shareholders 

Generally  bmaU  a  good  account  of  themselves  under  the  Montreal  Stock  Exchange  has 

-  the  circumstances.  And  while  it  is  written  to  the  various  companies 

TMCXII  I  E-Dlirc  CTonwr  whose  ahares  are  listed  thereon, 

dlKUlNU  buying  enthusiasm,  resulting  in  pointing  out  some  of  the  clauses  in 

-  new  four-year  highs,  was  followed  the  listing  agreement  which,  it  is 

Stock  markets  pursued  a  some-  by  sessions  in  which  prices  and  stated,  have  not  been  fully  lived  up 
T  hat  indeterminate  trend  during  volume  sagged,  observers  note  thSt  to. 

past  week  with  trading  on  a  limited  j  turnover  was  greatest  on  rising  Clauses  especially  stressed  in  the 
scale.  Price  changes  of  any  major  j  prices  and  fell  off  on  recessions,  letter  are  those  covering  immediate 

extent  were  fairly  evenly  divided  |  Indications,  therefore,  are  that  the  notification  to  the  exchange  of  such 


PREFERRED  ISSUE 
RELIANCE  GRAIN 


Sale  of  $1.5  Million  of  4  per 
cent  Stock  Replaces  Old 
^V2  Issue 


DIVIDENDS  OECLABED 

And  Other  Official  Noticea 


Announcement  was  made  this 
week  of  an  issue.  Immediately  over- 


TheRoyal  Bank  of  Canada 

DIVIDEND  No.  235 


in  TAdl  fILLh  xvHtT.nt  to  PVP  n,srt,.t  I  Companies  Must  Give  Prompt  |  e  .o  .  i 

_  behavior  during  the  past  month  Notice  of  All  Important  cent  Stock  Replaces  Old  BANQUE  CANADIENNE  -  -  » 

•  r  •  1  p  1  Po'ntPd  ‘o  basic  uncertainty  on  the  Devdi^ents  OVa  p.c.  Issue  NATION  ALE  ThADnuolDonlrnfOonoflo 

Grins  and  Losses  Fairly  Evenly  part  of  the  investing  public,  it  is  -  -  QUARTERLY  DIVIDEND  I  lieKOyal  BSIlKOT  USnafla 

Divided  With  Changes  generally  conceded  that  stocks  To  eliminate  certain  adverse  critl-  Announcement  was  made  this  _  hfrfby  riVEN  DIVIDEND  No  235 

traded  on  Canadian  exchanges  gave  cism  by  unregistered  shareholders  week  of  an  is.sue,  immediately  over-  ^OTICB  IS  HEREBY  GIVEN  l  ^ 

Generally  Small  a  good  account  of  themselves  under  jbe  Montreal  Stock  Exchange  has  cent  cumulative  redeemable  prefer-  fhat  a  dividend  of  one  and  three  '^^CmICE  is  hereby  given  that  a 

_  the  circumstances.  And  while  it  is  written  to  the  various  companies  shares  of  Reliance  Grain  Com-  quarter  per  cent.  (1%)  has  been  Lv  dividend  of  two  per  cent  (twenty 

TMCXII  1  PDlirc  CToniVir  also  true  that  wave  after  wave  of  whose  shares  are  listed  thereon,  subscribed,  of  $1,500,000  of  4  per-  declar^  by  the  Directors  of  Banque  fA'j** 

DISTILLERIES  STRONG  buying  enthusiasm,  resulting  in  pointing  out  some  of  the  clauses  in  Pany. ’^’hich  was  offered  by  Nesbitt,  Canadienne  Nationale  on  the  paid- 

-  new  four-year  higlis,  was  followed  the  listing  agreement  which.  It  Is  Thomson  and  Company,  at  par  to  up  capital  stock  of  the  Bank  for  be  payable  at  the  bank  and  its  branches 

Stock  markets  pursued  a  some-  by  sessions  in  which  prices  and  stated,  have  not  been  fully  lived  up  four  per  cent.  the  quarter  ending  on  the  31st  day  on  and  after  Saturday,  the  first  day  of 

T.  lint  indeterminate  trend  during  volume  sagged,  observers  note  thAt  ^o  All  of  the  proceeds  of  the  sale  of  of  May,  1946,  This  dividend,  bear-  June  next,  to  shareholders  of  record 

past  week  with  trading  on  a  limited  j  turnover  was  greatest  on  rising  Clauses  especiallv  stressed  In  the  issue  and  of  $1,000,000  214  Ing  the  number  221,  will  be  payable  at  the  close  of  business  on  the  30th day 

scale.  Price  changes  of  any  major  j  prices  and  fell  off  on  recessions,  letter  are  those  covering  Immediate  c®nt  first  mortgage  serial  at  the  Main  Office  or  at  the  of  April,  1946. 

extent  were  fairly  evenly  divided  Indications,  therefore,  are  that  the  notification  tn  the  exchange  of  such  n  w  qmtt'u  on  bonds,  together  with  additional  branches  of  the  Bank,  on  or  after  n  j  f.L  d  j  > 

between  gains  and  losses  during  present  market,  though  undeniably  So‘ unrcor^Sra^^^^  polntS-adverTSnfmanager  of  th";  '“"f  MITIR 

the  period,  although  gains  outnum-  dull,  is  healthy.  as  charter  amendment  action;  dlvl-  KwfntwmS  San?  ct  o,  shareholders  of  record  on  May  15, 

hered  losses  by  a  moderate  margin.  declarations;  and  allotment  Canada  at  3  p.m.  General  Manager. 

Price  changes  either  way.  however.  Trend  which  prevailed  during  of  subscription  or  other  rights  or  ’  _  ."if*  By  Order  of  the  Board.  Montreal  Oue  Aoril  16  1946 


pal  amount  of  4  Vi  per  cent,  first 

were  smaller  in  extend— with  a  few  the  past  week  was  well  exemplified  benefits  pertaining  to  security  own-  ‘*9^  nnn 

exreptions  than  in  recent  v'eeks.  by  trading  on  the  Montreal  Stock  e’^shlp.  Sherwin-Williams  Company  hands  of  the  public,  and  $2,000,000 

Distillery  i.«sues  showed  strength.  Exchange  where  price  advances  on  ‘receipt  of  such  Information.  Announces  Appointments  S%Jrred%hares''of‘'?L^‘coTDS?’''^ 

Distillers-Seagrams  adding  9  %  on  exceeded  declines  by  only  a  small  tbg  letter  states,  the  exchange  Im-  ^  a  .  res  or  tne  company, 

the  week  and  Hiram  Walker  mov-  margin,  and  an  even  greater  num-  mediatelv  disseminates  the  particu-  ' 

Ing  UP  2  Vi.  Blue  Top  Brewing  her  of  stocks  remained  unchanged,  lars  through  press  services  and  its  Announcement  has  been  made  by  -  — 

came  out  up  10;  Simpsons  “B”  Volume  was  moderate,  rising  and  nation-wide  ticker  system,  thus  as-  the  Sherwin-Williams  Company  of  nniTipil  IRiirninAII  fill 

gained  5V4  and  the  stock  5%;  falling  from  day  to  day.  Indices  suring  speedy  placing  of  the  facts  Canada  Limited  that  J.  S.  Moffatt,  KUI I  l\H  /lly|kUI|  AIU  |l|| 

while  Montreal  Cottons  pref.  and  showed  only  fractional  changes  before  the  public.  And,  it  adds:  who  has  been  In  charge  of  sales  and  UlllllUII  nillLillUrlli  UIL 

Tooke  Bros,  both  added  5  points,  from  previous  week’s  levels.  Only  “The  reason  for  our  calling  your  distribution  linseed  oil  products,  /r  f 

Smelters  registered  a  gain  of  3%  exception  to  this  was  the  paper  attention  to  the  above  subject,  and  white  lead  and  lead  oxides  will,  in  tGonimuea  rrom  page  .Ij, 

on  the  week;  .lohn  Bertram  added  group,  which  failed  to  recover  asking  for  your  co-operation  in  addition,  assume  supervision  of  g^ies  also  at  Montreal  Toronto  and 

3 ’4;  and  Gt.  Lakes  Paper  pref.  and  earlier  losses,  and  closed  about  13  drawing  it  to  the  attention  of  the  sales  of  auxiliary  products.  Clarkson.  ' 

Western  Grocers  both  added  3  points  off.  ITtllities  and  industrials  officer  or  official  under  whose  c.  W.  Smith,  who  recently  re-  Expansion  In  West 

points.  Can.  Cement  and  Ottawa  gained  narrowly;  banks  and  gold,  function  such  notification  falls,  is  turned  from  overseas  with  the  rank  The  president  told  the  meeting 

Power  both  gained  points  un  stocks  were  fractionally  lower.  prompted  by  the  fact  that  some  of  captain  and  who  had  many  years  that  the  recent  purchase  of  the 

the  week;  Twin  City  added  ^  V4 .  Toronto  trend  was  also  more  or  companies  recently  have  failed  to  of  service  with  the  company,  now  Union  Oil  Company  of  Canada  gave 
while  gains  of  2  points  were  jess  horizontal,  with  daily  gains  or  lniinediatel.v  make  public  such  in-  joins  the  ranks  of  company  officials  British  American  318  additional 

registered  by  Acme  Glove  pref .  generally  wiped  out  in  sue-  formation.  The  result  of  this  failure  as  advertising  manager  in  charge  outlets  and  54  hulk  nianis  mLtiv 


Announcement  has  been  made  by 


(Continued  from  page  .1), 


Expansion  In  West. 

The  president  told  the  meeting 


By  Order  of  the  Board. 

CHARLES  ST-PIERRE, 
General  Manager. 


f 

BREWERIES 

LIMITED 

DIVIDEND  NOTICE 
NOTICE  IS  HEREBY  GIVEN 
that  a  Quarterly  Dividend  (No. 
68)  of  40  cents  per  share  on  the 
No  Par  Value  Common  shares  of 
the  Company,  issued  and  out- 


By  order  of  the  Board.  ' 

J.  MUIR 
General  Manager. 

Montreal,  Que.,  April  16,  1946. 


Sicks’  Brewerie.s  moved  up  1 jj^se  metals  and  w« 
■while  common  gained  a  point;  |  ^  jj^lf  easier. 

United  Corp  “B”  added  1%  and  I 


of  the  Investing  public.’ 


United  Corp  “B  added  %  an  pessimism  on  the  outcome  ^nd  '  Issue  Sold 

Can.  Wallpaper  A  moved  up  1%  duration  of  the  soft  coal  strike  was  iieii  La. 

and  the  “B”  gained  _a/omt.  ^g^igg^g^  in  -^vall  Street  as  wide]  PriYatcly,  U.S.  Market 


Agnew-Surpass  pref.  added  1 V4  jggggg  ^.ere  boarded  on  declining  —  %#  . 

and  the  common  gained  a  P°*^  turnover.  The  sombre  outlook  for  New  Y’ork — A  group  consisting  G  t  Lakes  Paper  Voting 

Beatty  Bros.  “A”  moved  np  Ip  automotive  and  steel  indus-  of  Dominion  Securities  Corp.,  Hai-  le  WmiNal 

and  “B"  added  a  point;  Canada  caused  almost  complete  disre-  riman  Ripley  &  Co.,  Inc.,  White,  I  r II St  IS  vTOUnu 

Packers  "A’’  gained  1 V4  gard  of  the  favorable  earnings  re-  Weld  &  Co.,  and  Kidder,  Peabody  ■ 

Hunts  "A”  ■while  Hunts  ports  Issued  by  a  number  of  large  &  Co.,  has  arranged  the  sale  with-  Toronto:  —  Announcemei 


squadron  leader  and  In  his  new  341,925,734  gallons  in  1945,  an  in- 
posltion  will  have  charge  of  per-  crease  of  13.27  per  cent,  over  the 
sonnel  in  the  general  offices  of  the  sales  volume  of  1944.  These  fig- 
company.  ures  mcluded  output  through  Union 

-  Oil  Company  outlets  which  were 

G't  Lakes  Paper  Voting 

J  of  1945.  The  company,  it  was  dis- 
TrilSt  Is  Wound  Up  closed,  has  arranged  for  the  exclu- 

_  sive  distribution  in  Canada  of  Fisk 

Toronto:  —  Announcement  is  .f!''?.’  petroleum  products 


By  Order  of  the  Board. 

I.  N.  WILSON, 
Comptroller. 

Calgary,  Alberta, 

April  26th,  1946. 


Hunts  "A”  ■while  Hunts  «  ports  Issued  by  a  number  of  large  &  Co.,  has  arranged  the  sale  with-  Toronto:  —  Announcement  is  petroie^um  products 

moved  up  1^:  Internal  1  Bronze  gg^pgraj^jons.  Industrials  lost  about  out  any  public  offering  of  a  new  is-  ,^3^0  by  London  and  Western  '  quarter  of  1946  show 

and  Price  Bros,,  pref.  both  gained  half;  rails  were  wearly  three-  sue  of  $25,000,000  S'hawlnigan  Wa- |  rj.j.ggjg  ^g  ^bat  voting  trust  ****^*'®®®6  over  the  first  quarter 

114.  Gains  of  1 1*  were  shown  by  quarters  down;  utilities  were  shad-  ter  &  Power  Co.  first  mortgage  and  !  agreement  of  the  Great  Lakes  Pa-  year. 

B.A.  Bank  Note.  B^C.  Power  “A gg„at0,a,  bonds,  series  M  ,  Jf^TornUy.  UmUed.  w^^^^ 


Can.  Breweries,  and  Ste^.  3%,  ^ue  April  15,  1971.  The  new  gg,yg^  „„  April  26.  1946,  and  class  berta  is  planned  for  this  year.  Deal-  NOranilaMineS.  Llllllteil 

Harding  Carpets  "P  investors’  hopes  and  fears  on  Gov-  bonds  have  been  purchased  by  six-  ^  preference  and  that  common  company’s  efforts  to 

while  Purity  Flour  moved  «P  ^  emment  industrial  policy  combined  teen  instiutions  at  104%  aird  ac-  gjjares  are  now  ready  for  delivery.  pressure  gas  from  DIMDEND  NOTICE 

Argus  pref.  added  a  point  ana  tne  less  optimistic  reports  from  the  crued  interest.  Principal  and  In-  Registered  holders  of  voting  ‘be  Turner  \  alley  field,  the  presi-  NOTICE  is  hereby  given  that  an 

(ommon  moved  up  %  ’"’““e  sains  African  mining  field  to  de-  terest  on  the  bonds  are  payable  in  certificates  for  class  A  pre-  ^7  company  expected  to  interim  dividend  of  One  Dollar 

of  a  point  were  t'cSis  ere  y  ^be  industrial  average  half  a  funds.  ference  shares  and  common  shares  Permission  In  September  to  set  ($1.00)  per  share,  payable  in  Can¬ 
ada  Iron  ^®'""’'’"’e-Srn<-lish  Elec-  for  the  week.  Agaiir.st  this  the  Proceeds  of  the  "ew  issue  will  be  entitled  to  delivery  of  the  num-  marketing  of  adian  funds,  has  been  declared  by 

bound.  Dorn.  Malting  E  ,,  T-tp-  rails  Index,  which  in  early  sessions  Psed  to  retire  $„5, 000^00  seiies  K  bgj.  gj  dass  A  preference  shares  or  ^  tural  gas,  which  up  to  the  pre-  the  Directors  of  NO  RAND  A  MINES, 

tric  “A”,  Fanny  ar  ,  J^an"  saw  narrow  declines,  spurted  not-  a  common  shares  as  the  case  may  be  ®c"t  has  been  carried  on  at  a  loss.  LIMITED,  payable  June  15th,  1946, 

Milling  Begent  Kn  g.  ^biy  to  close  more  than  a  point  ®  company  on  February  holders  are  requested  to  send  Purchase  of  several  Canadian  oil  to  shareholders  of  record  at  the 

J'lera'nd  Si^Top  Taifors  all  added  better  for  the  period.  as  soon  as  possible  certificates  ac-  close  of  huslness  May  15th.  1946. 


‘*On  Curb  markets.  /,•*  Vomlnion‘ Rri^^^^^^  Securities  Corp.,  Ltd.,  an  i ‘''ansfers  to  ti 

Vickers  was  a  feature  of  strength.  on  p  /g  Dorn  ni<^  Bridge  and  $12,828,000  first  mortgage  I  London  and  M  ( 

ferred  gained  a  pmnL  B.C.  Pulp  I  ^  3  %  bonds,  sereis  L.  at  101  %  P  o- | 

pre  .  “  V.erJoll  Rand  I  tion  Co.,  Modern  Containers  and  ™  ,  Can.  Investment  Fund 

Freiman  while  Can.  Ingersoll  Rand  ,  Metals  nil  sold  off  9  noints^  an  equal  amount  of  4%  bonds 

came  out  up  3.  Dorn.  Engineering  ^  a  F  payable  as  to  priircipal  I  AsSetS  I 

cained  2  points;  Canada  Malting.  i  woef  coH/iiorv  i  I  _ 

C  X  V.  -J*- T^nUpH  FiiM  pref.  1%;  Gt.  West  Saddlery  _ _  — 

77’  7ninved  UP  1  %  and  Mac-  oft  1%  as  did  Inter.  Power.  c  *.  •  '^°^al  net  ass( 

tnP&P  gained  1%  Atlas  St.  I^wrence  “A”  and  Westeel;  ;  Announce  Extension  ;  vestment  Fund  1 

Steeds  and  United  Fuel  “B”  both  ^ f  n I  DouBlo  Depreciation  31,  computed  on 

Slned  ly*  and  Cassidys  Ltd.  added  ^  ^  j  "Bb  securities 

fi.'pInTr;,  rILpcp’  Grain  and  S.  l>y  __Alro  pref..  Anralaamaled  j  “•.’""I’?,  since  the  end  of 


THE  BANK  OF  TORONTO 

DIVIDEND  NO.  250 

Notice  is  hereby  given  that  a 
Dividend  of  Twenty-five  Cents  per 
share  on  the  paid-up  Capital  Stock 
of  this  Bank  has  been  declared  for 
the  current  quarter,  payable  at  the 
Head  Office  of  the  bank  and  its 
branches  on  and  after  the  first  day 
of  June  next,  to  shareholders  of 
record  at  the  close  of  business  on 
May  15th.  1946. 

By  Order  of  the  Board. 

B  .  S.  VANSTONE, 
General  Manager. 


I  FRASER  COMPANIES 
LIMITED 

DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that 
a  dividend  of  fifty  cents  per 
share  has  been  declared  on  the 
common  stock  of  the  Company 
for  the  quarter  ending  June 
30th,  1946,  payable  on  the  25th 
day  of  July  to  shareholders  of 
record  on  the  29th  day  of  June 
1946. 

By  Order  of  the  Board. 

G.  G.  GILLIES, 

Secretary. 

Edmundston,  N.B. 

April  26th,  1946. 


W.  D.  HEATH  &  SON, 
LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that,  the 
Company  has  declared  a  dividend  of 


ada  through  a  group  of  Canadian  I  property  executed  PiP®  B“®  Tor  the  trans-  By  Order  of  the  Board.’  '  Notice  is  hereby  given  that,  the 

investment  dealers  headed  by  Bo- j  P  ^  portation  of  crude  oil,  enabled  the  j.  R.  BRADFIELD,  Company  has  declared  a  dividend  of 

iT  u  °of  ?r2“8  loo  Dr"  t  moJtgag?  i  Sdon  and  Wretern  Tru.?t7’com!  ^?Xr7to‘? 

issue  of  $12,828,000  first  mortgage  tankers  to  J,  P.  Porter  and  Sons  of  Toronto,  April  26th,  1946.  Shares,  on  its  Issued  and  outstand- 

and  collateral  trust  sink  ng  D^^nO  P®  >• _ Montreal.  The  company’s  in-  -  i„g  Class  “A’’  Shares,  payable  on 


I  terests  in  the  United  States  brought 
an.  Investment  Fund  37  new  wells  in  1945,  mainly  in 

A  .  c*’ll  E  J*  Wyoming.  Average  net  production 

/%SSerS  drill  expanOing  in  the  company’s  wells  in  that  ter- 

-  j  ritory  is  around  11,000  barrels  j 

Total  net  assets  of  Canadian  In- 


t  •  n  P&P  gained  1%:  -Atlas  I.awrence  ‘A  and  Mesteel;  i  #%nnounce  cxrension  I  yestment  Fund  Limited  as  at  March 

sVeels  and  United  Fuel  “B” 'both  Internat’l  Pete  lost  1  %  and  Rus-  Double  Depreciation  31,  computed  on  a  liquidating  basis 

gained  1%  and  Cassidvs  Ltd.  added  s®ll  Industries  1%;  while  Doni.  _  P  i  with  securities  valued  at  market 

U;  B.C.  Packers.  Cons.  Diversl-  pS  w^^^^  Ottawa:  The  ’’double  deprecia-  Quotations,  amounted  to  $13,546,- 

fied  pref..  David  “A”,  Journal  Pub-  Jiown^kv  Zo  pref  AmEml^^^^  tion  plan”  of  assisting  industries  “.'‘6- 

lishing  CO..  Reliance  Grain  and  S.  f  “i  reconversion  programs  has  been  .  *  .  . 

r.„  power  r’lVand  SmUi.  "Si",  Loil..  '?■  exl^ded  to  March  31,  I9.S  Hon. 

point;  Can.  No.  Power  pref.  and  ’  painu  common  Oeilvie  C.  D.  Howe,  Minister  of  Recon-  ter  y  siaiement  aaie  since  iiicorpo- 

Hydro  Elec.  Securities  both  Flour  Price  Bros  Steel  of  Canada  structlon,  announces.  "  i,  p  f 

%  and  Butterfly  Hose  and  M  &  O  Flour  Pi  ice  Bres  Steel  of  C^  Per  share  net  asset  value  was 


mNiourpiJi 

(Continued  from  page  .1) 


paper  %  each. 

Internat’l  Nickel  was  a  soft 
spot,  moving  off  3  points  on  week; 


WE  WILL  BUY 

DOVER  TNDirSTRIES 
Gt'RNEY  FOI'NDRY  PFD. 
CLARENDON  PROPERTIES  7’i> 
CANADIAN  INDUSTRIES  PFD. 
LOBLAW  INCORPORATED 

Orders  Executed  on  all  Exchanges 

A.  J.  Pattison,  Jr.  &  Co. 

Ro7»1  Bank  Bldg.,  Toronto 
EL.  BlOl 


terly  statement  date  since  iiicorpo-  sufficient  to  allow  capacity  i 

ration,  operations.  He  pointed  out,  how-  _  3eci 

Per  share  net  asset  value  ■was  that  mill  inventories  at  Pre- i 


Toronto,  April  26th,  1946.  Shares,  on  its  issued  and  outstand- 

ing  Class  “A”  Shares,  payable  on 
NORMETAL  MINING  jjune  1st,  1946  to  shareholders  of 

rnDPOBATiAKi  I  lAAiTBPk  record  as  of  the  close  of  business 

CORrORATION,  LIMITED  gn  May  l5th,  1946. 

_  O.  A.  LEFRANCOIS, 

_  Secretary-Treasurer. 

Notice  Is  hereby  given  that  an  Interim  Toronto,  April  25th,  1946. 

Dividend  of  Ten  Onts  (10c)  per  share,  .  -  - _ 

payable  lii  Canadian  Funds,  has  been  de- 

dared  by  the  Directors  of  Nornietal  Min-  a  ff  •  •  1 

Canada  Malting  Co.  Limited 

at  the  close  of  business  on  tlie  14th  of 

June,  1946.  DIVIDEND  NOTICE 

By  Order  of  the  Board.  xTr,mT/->ci  ,  x  u  ,  ^ 

G  C  AMFS  NOTICE  is  hereby ,  given  that  a 


elared  by  the  Directors  of  Nornietal  Min-  m  I  mm  ■  •  f  •  •  , 

Canada  Malting  Co.  Limited 

at  the  close  of  business  on  tlie  14th  of 

June,  1946.  DIVIDEND  NOTICE 

By  Order  of  the  Board.  xTr,mT/->ci  ,  x  u  ,  ^ 

0  C  AMFS  NOTICE  is  hereby ,  given  that  a 

Secretary-Treasurer,  quarterly  dividend  of  Fifty  Cents 
Toronto,  April  23th,  1946.  (50c)  per  share  has  been  declared 

NOTE.  Dividend  Cheques  will  be  mailed  on  the  no  par  value  Stock  Of  the 


M’abasso  and  Wllsil.  Abitlbl  com-  me  plan,  wnicn  come  inio  eriect  .3  -  g„,.  hieher  at  tho  end  nf  ^^nt,  when  considering  current  ,’  ■  .  Va  a  .x"  r  on  me  no  par  value  stocK  ot  me 

mon  (new),  Canada  Bread.  C.P.R,.  November  10  1944  »•;  ooMoled  ;i;er,h.„  at  end  ot  “945!  Production,  are  the  loueet  on  The  above  dividend  1» 

Dosco  “B”  and  Federal  Grain  all  fo  expire  on  December  31,  1946.  It  j  j  ^  j  ^  chances  in  ‘tcord.  They  must  be  restored  to  '■•x,'***"*!  in  their  own  or  their'nomin*  Payable  June  15th,  1946,  to  Share- 
moved  off  %:  Gt.  Lake.s  Paper,  provides  that  manufacturers  and  Hi-LLvd  insure  safe  continuous  oneration  holders  of  record  at  the  close  of 


Dosco  "B”  and  Federal  Grain  all  m  e*yiie  ou  or,  XC  changes  in  ‘tcord.  They  must  be  restored  to  "XUt.red  in  their  own  or  their-nomin-  l-ayauie  uune  xui.1,  xnio,  xo  ourtie- 

moved  off  Gt  Lakes  Paper,  provides  that  manufacturers  and  P}  i*^i^  nges  in  .  rrmtinnnna  /vnorufirv,,  ***  should  «*nd  such  certificates  holders  of  record  at  the  close  of 

rmperlal  Varnish  other  Industries  desiring  to  extend  compensation  offered  by  directors  operation,  to  th.  Tr.nsfer  Agent,,  of  the  Company.  g^  the  15th  day  of  May, 

iiiipeiidi  vd,iiiisn,  xiiici.  xLiiixic  _ _  „r,„i _ _  and  management  and  approved  by  ne  saia.  The  Mining  Corporation  of  Canada,  Ltd.,  ,0.- 

and  St.  Lawrence  Corp.  all  moved  then  plants  or  add  new  equipment  shareholders  and  due  in  nart  to  Pointing  out  to  annual  meeting  3.39  Bay  street,  1946. 

oft  %  while  Cosmos  Imperial,  to  fit  themselves  for  peacetime  further  appreciation  in  the  market  of  St.  Lawrence  Paper  that  output  Toronto  1,  Ontario  Share  Warrant  Holders  will  pre- 

xXoranda.  Shawinigan.  Tamblyn  production  may  seek  a  certificate  '  ^  e  .  -^1-  sent  Coupon  Serial  xNo.  74  to  The 

and  Westons  pref.  all  eased  %.  which  if  approved  permits  them  Quoted  market  /alue  at  Mareh  1945  was  equivalent  to  72  per  cent  ^oyal  Bank  of  Canada,  MONT- 

On  Curb  market.  Brovvn  pref.  o  da  m  up  to  doub  e  normal  de-  3^  ^^.^rage  cost  of  invest-  of  the  mill’s  rated  capacity  presl-  -''““•■eal  l.  P.  Q.  REAL,  TORONTO,  WINNIPEG,  and 


Xoranda.  Shawiniean.  Tamblyn  production  may  seek  a  certificate  ^  ^  iq/jiaq  .  -  , 

zi  .’‘pm,  I  r,=  ? « .sf  f » S" 

hb’i,;  r.‘prro„f;„r“o“rre.r;/'’r:;  .pei%v„„"p„%z9;.«;r9"i; Art.,,, whL-.Ji.vr.*,; 

sold  oft  3;  Canada  Dorn.  Sugar  be  made  before  March  31,  1947.  realized  during  ^adequate  supplies  of  pulpwood 

moved  off  1%;  Donnacona  Fraser.  -  ‘l^®  Quarter,  during  which  the  had  curtailed  production,  the  com- 

Mount  Royal  Hotel,  Stowell  Screw  Norseman  Mines  has  received  company  maintained  a  relatively  pany,  he  said,  enters  the  current 
“A”  and  Windsor  Hotel  all  lost  a  payment  covering  an  additional  InBy  invested  position  'with  con-  year  with  sufficient  wood  to  prov- 
point.  10,000  shares  at  25  cents  a  share,  tinned  emphasis  on  carefully  .select-  ide  only  a  75  per  cent  operation 

ed  equity  securities.  Based  on  mar-  for  the  first  six  months.  “Assum- 
values  at  March  31,  Canadian  ing  satisfactory  deliveries  of  wood 
securities  comprised  70.61  per  cent,  during  the  summer,”  he  stated, 
of  invested  assets  and  U.S.  seciiri-  however,  “the  mill  is  expected  to 


330  Bay  Street, 

Toronto  1,  Untario  Share  Warrant  Holders  will  pre- 

_  —or—  ggut  Coupon  Serial  No.  74  to  The 

Barclays  Trust Royal  Bank  of  Canada.  MONT- 
-Montreai  1,  P.  Q.  ’  REAL,  TORONTO,  WINNIPEG,  and 

I  for  registration  in  the  bolilers’ own  names  CALGARY,  on  or  after  June  15, 
to  Insure  receipt  of  the  aliove  dividenil.  1946. 


ties  29.39  per  cent. 


These  eharee  having  been  sold,  this  advertisement  is  published 
for  record  purposes  only. 


$650,000 

Acme  Glove  Works  Limited 

(Incorporated  under  the  taws  of  the  Dominion  of  Canada) 

Cumulative  Sinking  Fund  Redeemable  Preferred  Shares 

(Par  Value  $20  per  Share) 


In  the  opinion  of  counsel  these  Preferred  ^Shares  will  be  a  legal 
investment  for  funds  of  insurance  companies  registered  under  The 
Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 


We  offer  as  principals  these  Cumulative  Sinking  Fund  Re¬ 
deemable  Preferred  Shares  for  delivery  if,  as  and  when  issued  and 
received  by  us  and  subject  to  prior  sale  and  the  approval  of  coun¬ 
sel  of  all  proceedings. 

Price:  $22.50  per  Share 

A  prospectus,  a  copy  of  which  has  been  filed  under  the  provi¬ 
sions  of  The  Companies’  Act,  1934  (Canada)  and  also  under  the 
provisions  of  The  Companies’  Acts  of  Manitoba  and  British 
Columbia,  will  be  promptly  furnished  on  request. 


Royal  Securities  Corporation 

limited 
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Acadiu-Atlaiitlc 
Acme  Glove  . . 
Agiicw-Surpass 
Aiken  B.  L.  .. 


3  j  Gyjisuin  Lime 
3  I  ilainiltiin  Br.  , 
3  I  tionie  Oil  , 

9  Homer  A’’k!iit'e 


Aluminium  Ltd.  4  Hunt.s  I.td.  . 
Bath.  P.  (i  P.  2  Imperial  Oil 
Beau.  Y’knife..  9  Inter.  Nickel 
Biltmore  Hat  ..  5  Jamaica  P.S. 


run  at  full  capacity  for  the  last 
half  of  the  year,  making  an  aver- 

__  age  of  87%  per  cent  for  the  full 
year.”  He  warned  that  the  mill 
I  “has  no  reserve  of  wood  to  draw 
j  upon.” 

—I  Consolidated  At  Peak 

Operations  of  Consolidated  Pa¬ 
per,  shareholders  of  that  company 

2  were  informed  by  president  L.  J. 
Belnap,  are  currently  on  a  basis 
of  87  per  cent  of  official  capacity, 

3  the  highest  rate  in  the  history  of 
the  company  and  its  predecessors 

4  and  company  with  an  average  of 
69  per  cent  capacity  in  1945.  Pro- 

5  duction  rate  he  added  will  further 

0  increase  as  the  wood  supply  be¬ 
comes  available. 

7  Corporation’s  production  facili¬ 
ties  of  pulp  and  paper  products.  Mr. 

8  Belnap  said,  are  well  within  the 
limits  of  pulpwood  available  from 

9  leasehold  and  freehold  lands  the 

10  company  holds,  on  a  sustained  yield 
basis. 

11  To  increase  wood  supply  It  has 
become  necessary  to  open  up  three 
major  areas  of  woodlands  not  op- 
Crated  heretofore.  In  this  connec- 

'7  tion,  Mr.  Belnap  noted,  major  ex- 

2  penditures  will  be  necessary  for 

I,  plant  and  equipment,  etc. 


ALUMINIUM  LIMITED 


COMMON 

DIVIDEND 


On  April  25th,  1946,  a  quarterly 
dividend  of  $2.00  was  declared  on 
the  Common  Shares  of  this  Company 
payable  In  Canadian  Funds  June 
5th,  1946,  to  shareholders  of  record 
at  the  close  of  business  May  ]  I  th, 
1946. 


Montrsel 
April  25th,  1946 


J.  A.  DUUCA, 
Secretary. 


aofdeiCi 


dividend  No.  1 45 

An  interim  dividend  of  fifty  cent* 
(504)  per  share  has  been  declared 
on  the  capital  stock  of  The  Borden 
Company,  payable  June  1,  1946,  to 
stockholders  of  record  at  the  close 
of  business  May  11,  1946. 

B.  L.  NOETZEL 

April  30,  1946  TrriuurCT 


English  Electric 
Company 

of  Canada  Limited 


By  Order  of  the  Board. 

JOHN  P.  HEIGHTON, 

Secretary. 

Dated  at  Toronto,  April  23,  194  6, 

Imperial  Tobacco  Company 
Of  Canada,  Limited 

DIVIDEND 

_  t 

Notice  Is  hereby  given  that  an 
Interim  Dividend  (No.  168)  of  ten  , 
cents  (10c)  per  share  on  the  paid- 
up  Ordinary  Shares  of  the  Company 
has  been  declared  payable  on  Sat-  ‘ 
urday,  the  29th  day  of  June,  1946, 
to  Shareholders  of  record  at  the  ^ 
close  of  business  on  Tuesday,  the 
14th  day  of  May,  1946.  ^ 

By  Order  of  the  Board. 

A.  L.  ROBERTSON, 

Secretary. 

Montreal,  P.Q.  , 

April  2Gth,  1946, 


snitiv  %  n 


H.  SIMON  &  SONS  LIMITED 

DIVIDEND  NOTICE 

A  Dividend  of  $1.25  per  share 
1  has  been  declared  upon  the  out-  ^ 
standing  5%  Cumulative  Redeem¬ 
able  Preferred  Stock  of  H.  SIMON  t 
&  SONS,  LIMITED  for  the  period 


Brae  Breest  . 
B.  A.  Oil  . . . . 
It.  G.  Power 


9  Lohlaw  Inc.  . .  4  < 

1  Madsen  B.  L.  9  ! 

2  I  Malartir  (t.  F.,  9  j 


Itrlt.  Dorn.  on.  9  1  Massey  Harris 
Brown  Bousq..  9  .Mexican  l.ight 
Calif.  Stan.  OH  9  |  Mont.  Ixk-o.  . . 
C.  A:  I).  Sugar..  5  I  Mont.  Tram.  . 


Canada  Bread., 


Mosher  It.  I,. 


Dividend  Notice  Dividend  No.  50  ^  gOj^S  umitED  for  the  period 

Jg  hereby  given  that  the  March  1st  to  May  31st,  1946,  inclu- 

BRITISH  AMERICAN  OIL  Board  of  Directors  have  declared  a  give,  said  Dividend  to  be  payable 

dividend  of  twenty-five  cents  (25c)  jung  jgt,  1946  to  shareholders  of 

f^f'®  outstanding  Class  record  at  the  closing  of  business  on 

biMiTBV  A”  shares  of  the  Company,  pay-  the  4th  day  of  May,  1946;  also  a 
able  June  I5th,  1946,  to  share-  regular  Dividend  of  30c  per  share 

NOTICE  is  hereby  given  that  a  hoWers  of  record  at  the  close  of  has  been  declared  upon  the  out- 


9  I 

COMmANV 


LIMITKB 


NOTICE  is  hereliy  given  that  a 


Can.  Iron  F.  ..  .3  Nat.  Sea  Prod..  J  dividend  of  Twenty-Five  Cents  business  on  May  3 Ist,  1946. 

(.an.  Bronze  ..  .3  Noranda  .  4  ■  nniTr"! 


Can.  Locomotive  7  Okalta  Oils  . , 

Can.  Oil  .  .3  Price  Bros.  , . . 

C.  P.  R . 1-2  Kriiance  Grain 

Cent.  Cadillac.,  9  Holland  Paper 


Cons.  Smelters. 
Cont’l  Oil  .... 


.3  {  Hoyalite  Oil  . 
9  I  Sheep  Creek 


ly  Jlst,  194b.  Standing  NO  PAR  VALUE  Common 

•I  (25c)  per  share  has  been  declared  F.  C.  DOUGLAS,  Stock  of  H.  SIMON  &  SONS  LIM- 

9  on  the  issued  No  Par  Value  capital  Secretary-Treasurer.  ITED,  for  the  period  March  1st  to 

til  stock  of  the  Company  for  the  sec-  April  29th,  1946,  31st,  1946,  inclusive,  said 

3  ond  quarter  ending  June  30th,  UivMend  to  be  payable  on  the  1st  * 

9-19  19  40.  The  above  dividend  is  pay-  x^pyir  ABITIBI  SHARES  LISTED  June,  1946,  to  shareholders 

12  able  In  Canadian  funds.  July  2.  ‘  ’  shares  of  Abitibi  Power  &  record  at  the  closing  of  huslness 

3  194  6,  to  shareholders  of  record  Pape^  Sr^Ltl,  were  listed  on  ^^y,  1946. 

,j  the  close  of  business  on  the  5th  day  Montreal  Stock  Exchange  during  By  Order  of  the  Board. 

9  ot  June,  1946.  week.  Listing  covered  $1,-  H.  A.  SIMON, 

4  H.  H.  BRONSDON,  241,694  common  shares,  no  par  Secretary. 

Secretary,  value;  1,395,272  preferred,  $20  Montreal. 

^  Dated  at  Toronto,  April  30tb,  1946.  par  and  60,000  prior  pfd.,  $20.  par.  April  26th,  1946. 


Dalhousie  Oil..  2  Sliiiw  iiiiguii 


Doin.  Stores  .. 
1)0111.  Textile  . . 
noiiiiaconnu  P.. 


Sicks’  Itrew.  . . 
S.  \V.  Pete  . . 
Springer  Stiirg 


Duvay  Gold  ....  9  Steep  Hock 


E.  Malart . 

Elmac  Mai . 

Foothills  Oil  .. 
Ford  of  Canada 
Francoeur  .... 


9  I  Twill  City  ....  2 

9  Villon  Gas  ....  4 

9  Unit  .Steel  ....  .3 

4  A'eliorcx  . 7 


9  Ot  June,  1946. 

4  H.  H.  BRONSDON, 


